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German Australia 
metal plans car 

talks industry 

collapse cuts 


Talks between tbe metal-worker's 

muon IG MetaB and the employers’ 
association, Gesamimetall, over a 
35-boor working week c oDap s cri af- 
ter the union rejected an offer for a 
38-haur week Ah- shift workers. ■ 
Engineering employers in the 
state of Hesse plan to lock out 
26,300 workers from today, affect 
ing nearly all large metal industry 
plants there. Page 2 

Botha in Portugal 

South African Prime Minister P. W. 
Botha arrived in Portugal on the 
first leg of his European tour. Chi- 
nese Premier Zhao Ziyang arrives 
in Paris today fccr a five-day visit to 
France. Page 2 

Farmers protest 

fYench farmers briefly barred tbe 
way of EEC agriculture ministers 
on a tour of inspection at Angers, 
western France, in a day of protests 
at Community farm jpofioes which 
broaght dashes between riot police 
and the demonstrators, said to 
munber up to 35,000. Phge 13 

Coalition truce 

After nearly three weeks of bicker 
ing, the five parties in Italy’s coali- 
tion Government appear to have 
agreed on a truce to keep tbe Gov- 
ernment in being until after the Eu- 
rqpean elections on June 17. Beo- 
tian previews. Page 3 

Anti-Arab trial opens 

Israel's first trial in connection with 
a Jewish anti-Arab underground 
movement opened when, a settler 
accused 1 of transporting 50 stolen 
mines used by the group for e^do- 
rives appeared In a Jerusalem 
court 

Albanians *torture<r 

Yugoslavia is tortnnng and tenons- 
fag ethnic Albanians in Kosovo 
province and has jailed A lbanian 
-dEJdnm fn a secret wave of arrests 
and trials, Albania's official news 
agency ATA alleged. 

Vietnam oil find 

A Sonet drilling ship struck oil at a 
depth of about 3,000m off southern 
Vietnam after more than three 
years of exploration. 

'Hitler diaries’ trial 

The trial of two men accused of 
fraud in the “Hitler diaries' 1 forgery 
will open in Hamburg on August 21, 
said a lawyer for one of the defend- 
ants. 

Pit strike arrests 

More than 80 people were arrested 
and 64 injured in dashes between 
police and pickets in the UK coal 
dispute. Ftoge 10 

Landmine death 

A British soldier was killed and a 
second seriously injured by a land- 
mine in Northern Ireland, near to 
the border with the Irish Republic. 
The Provisional Irish Republican 
Army said it was responsible. 


Polish spy trial 

A Polish military prosecutor de- 
manded prison sentences of 25 and 
15 years for a Pale and a West Ger- 
man accused of spying for the U.5. 
Central Intelligence Agency. 

Poll forecast 

Voter turnout at next month's Euro- 
pean Parliament elections is likely 
to be 64 per cent - only marginally 
hi gher thaw the 62 per cent in the 
first direct elections in 1979, accord- 
ing to a European Commission 
opinion poll. 


AUSTRALIA’S Labor Government 
announced a major reorganisation 
of the country's automotive indus- 
try over the next eight years. It 
calls for reductions in the number 
of local manufacturers and locally- 
produced models. Page 18 
COFFEE prices tumbled in London 
after a wave of trade and specula- 
tive selling. The July position 
dropped E12L5 to £2,329 a tonne. 
Page 36 



WALL STREET: Tbe Dow Jones in- 
dustrial average was down 5A6 at 
140L24 at the close. Report, 
Page 27; Full share prices, 
Pages 28-38, 38 

LONDON financial markets were 
qmet after the tong weekend break 
the FT Industrial Ordinary index 
dosed down 1.7 to 826.2. Chief price 
changes, Page 38; Details, Page 31; 
Share information service. 
Pages 32-33 

TOKYO stock market rebounded 
despite record margin debts with 
the Mkkef-Dow average up 47.93 to 
10.16397 on increased turnover of 
247m shares. The Stock Exchange 
index added 3.26 to 793.BL Details 
Page 27; Leading prices, Page 30. 

DOLLAR improved slightly to DM 
2.73 (DM2.7225), FFr 8.4125 (FFr 
8385), SwFr 1257 (SwFr 2245) and 
Y231.7 (Y231.5). Its Bank of England 
trade-weighted index rose to 131.3 
from 1302. In New York it closed at 
DM 2.71, SwFr 22 4, FFr 8.44 and 
Y23L7. Page 37 

STERLING moved up 10 points to 
$1,388. It also improved to DM 
2.7875 pM 3.7725), FFr 11.655 (FFr 
1L605). SwFr3J3 (SwFr 3.1 125) and 
Y32L25 (Y320.75). Its trade- 

weighted index also improved to 
70 A from 79.4. In New York it closed 
at$L38. Page 37 

GOLD gained SI in London to 
5385.75. It dosed in Frankfurt and 
Zurich at $385.75. In New York the 
June Comes settlement was 
$385.50. Page 36 

SKIS ROSSIGNOL, leading French 
sports equipment group, expects a 
40 per cent boost in earnings tins 
year to about FFr 40m ($4.7m). 
Page 19 

ITALIAN insurance companies As- 
sicurazioni Generali, BAS and Toro 
Assicuraziom announced increased 
profits for 1983. Page 19 
VOLVO, biggest Nordic region in- 
dustrial corporation, lifted first- 
quarter profit before tax by 154 per 
cent to SKr 2.6bn (5323.5m). a re- 
cord performance. Page 20 

BMW, West German car and motor- 
cycle maker, is losing revenue of 
between DM 50m ($18 3m) and DM 
Mho a day as a result of the metal- 
workers' strikes, according to chief 
executive Eberhard von Kiien h ei m . 


The editorial content of today’s in- 
ternational edition has been re- 
stricted because of eon tinning in- 
dustrial action by 1G Druck und 
Papier at Frankfurter Societats- 
Drucberei, where the edition is 
printed. This prevents the publica- 
tion of late-breaking news, the final 
Wall Street report and dosing U.S. 
over-the-counter and . Canad ian 
store prices. 



invokes 
special powers in 
Saudi arms sale 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

The U.S. has sent 400 Stinger anti-aircraft missiles and one extra tanker 
aircraft to bolster Saudi Arabia’s defences against possible air attack. 


President Ronald Reagan used 
special emergency powers to autho- 
rise tbe sale - without waiting for 
Congressional approval - because 
of a growing threat to Saudi Arabia 
and the West's oO supplies, the 
State Department said yesterday. 

Saudi Arabia would decide how 
to deploy the shoulder-fired Sting- 
ers, and their 200 launchers, accord- 
ing to tbe department Strict safe- 
guards had been agreed with tbe 
Saudi authorities to prevent the 
weapons from failing into the 
wrong hands. 

The Administration stressed that 
the equipment would be used by 
Saudi Arabia strictly for defensive 
purposes and that U.S. personnel 
were not expected to be involved in 
combat in the Gulf. The KC-10 tank- 
er aircraft would be in addition to 
the three American aerial tankers 
already used by Saudi Arabia to re- 
fuel its fleet of five Awacs early- 
warning aircraft 


The Pentagon said the four tank- 
ers, all flown by Americans, could 
be used to refuel either the Awacs 
or Saudi Arabia's F-15 fighters to al- 
low them to mount longer patrols. 
The refuelling operations would 
take place in Saudi air space, prob- 
ably over land. 

The Saudi forces are also to re- 
ceive an advance shipment of spe- 
cial, previously ordered fuel tanks 
to lengthen tbe F-15s‘ flying time, 
as well as ammunition and spare 
parts for American equipment al- 
ready in their possession. Officials 
said the Administration had not, 
however, approved the sale of bomb 
racks for the F-15s, long sought by 
Saudi Arabia but strongly opposed 

by Israel. 

The State Department said the 
US. action was in response to a dra- 
matic escalation in foe Gulf war in 
recent days - bringing the fighting 
dose to key petroleum and other fa- 
cilities. There was a "demonstrated 


threat" to shipping and a "potential 
threat" to the oil facilities. 

The decision is nevertheless com- 
ing under criticism in Washington 
both from supporters of Israel and 
those who fear that U-S. forces wfl] 
eventually be drawn into the Gulf 
fighting. 

Kathy Evans adds from Tehran: 
Efforts by Syria to ease the tension 
in the Gulf may have paid off at 
least temporarily, reliable infor- 
mants close to Damascus said in 
the Iranian capital. At the same 
time. Iran is putting all the pres- 
sure it can on tbe Gulf slates. 

A meeting last weekend in Ri- 
yadh between Mr Abdel Halim 
Khaddam, the Syrian Vice-Presi- 
dent, and King Fahd of Saudi Ara- 
bia resulted in a Saudi undertaking 
to try to persuade Iraq to call off its 
attacks on oil tanker traffic in the 
Gulf, the Syrians daim, 

Regan caO to limit debt, Age 4 


Bonn and Paris to study 
joint spy satellite plan 


BY DAVID MARSH (N PARIS 

FRANCE and West Germany have 
agreed to study a joint project to 
build military observation satellites 
for tbe 1990s which would be used, 
among other purposes, to help to 
support France's nuclear strike 
force. 

The accord, reached during the 
two-day Franco-German summit 
meeting which ended in Paris yes- 
terday, is tbe most fa^reaching in a 
range of military, technical and po- 
litical collaboration agreements 
which indude building. an anti-tank 
helicopter and tbe abolition of cus- 
toms formalities between the coun- 
tries. 

Summing up the result of the dis- 
cussions at a press conference held 
in the chateau of Rambouillet, 
south-west of Paris, President Fran- 
cois Mitterrand said "real progress” 
h a d been made in Franco-German 
links, especially in the area of 


harmonising standards for bilateral 
technology trade. 

Chancellor Helmut Kohl said the 
talks, which laid down a tough 
Paris-Bonn line in the quarrel over 
Britain's EEC budget contribution 
ahead of next month's Fontaine- 
bleau summit, were particularly 
fruitful. 

The military helicopter deal will 
result in orders worth DM 7bn 
($2fibn) for French and West Ger- 
man industrial groups led by Aero- 
spatiale of France and Munich- 
based Messerschmitt Boelkow 
Blohm. 

The accord, for a total 427 heli- 
copters of three models to be 
shared between the two armies, is 
seen as a particularly important 
step after the failure of the previous 
Paris and Bonn governments to 
agree on a joint tank project in 
1980. 

Tbe announceme nt of the e n din g 


of customs formalities — which M 
Mitterrand said would become ef- 
fective "my shortly” - is a key 
symbolic step in the countries' ef- 
forts to broaden links. It remains to 
be. seen, however, how the agree; 
ment will fit in with tough French 
border regulations covering illegal 
immi gration, terrorist activity, and 
exchange controls. 

The French and West German 
Defe n ce Ministries, which have de- 
veloped close relations in recent 
months in strategic policy areas 
and the weapons procurement 
fields, will be forming study groups 
to examine further joint military 
developments. 

Apart from the military observa- 
tion satellite, these include joint 
production of new generations of 
anti-ship and anti-aircraft missiles. 

Continued on Page 18 
Nato strategy, Page 17 


Mannesmann to cut steel pipe 
production after profits fall 


BY JAMES BUCHAN IN BONN 

MANNESMANN, the West German 
engineering group, is to cut produc- 
tion of large-diameter steel pipes by 
a third from this autumn in a dras- 
tic response to a shrinking and dif- 
ficult market 

The group, which has already an- 
nounced a cut in dividend from 12 
per cent to 8 per cent for 1983, saw 
net profits tumble last year from 
DM 280m to DM 96m ($353m). 
Problems with the pipe division are 
expected to be a burden on profit- 
ability this year, although group 
turnover could pick up the 15 per 
cent drop it suffered last year. 

The misery in Mannesman's 
core activity comes at a time when 
the group has yet to digest a set of 
acquisitions in electronics, data pro- 
cessing and telecommunications in 
a policy of "internal balancing of 
risks", according to Herr Franz Jo- 
sef Weisweiler, chief executive. 

Following boom years in 1981 and 
1982, orders for pipe last year fell 
by a quarter after the collapse in 
the VS. of a speculative boom in ca- 
sings for oil drilling ("oil-country tu- 
bulars"). 


The divisions' turnover fell 23 per 
cent to DM 4.7bn, while production 
fell only 9 per cent, indicating the 
extent to which Mannesmann was 
selling under price to maintain ca- 
pacity. "We could have predicted 
the fall last year, but not its size or 
the collapse in prices," Herr Weis- 
weiler said. 

Ironically, the pipe division is 
working now at full capacity, al- 
though largely on orders from the 
Soviet Union and China with weak 
or no earnings potential. In a cli- 
mate of intense competition in for- 
eign markets, and with new capaci- 
ty in Italy and Japan, Mannesmann 
has decided to retrench. 

This year, Mannesmann expects 
recovery in the two other divisions 
which incurred losses last year - 
Demag, the heavy engineering sub- 
sidiary whose 1983 turnover fell 12 
per cent to DM 2-dbn; and its Brazil- 
ians operation, down 37 per cent to 
DM 757m largely because of curren- 
cy weakness. 

Group external sales in the first 
quarter rose 9 per cent over the first 
quarter of 1983 to DM 32bn. Group 


orders in the first four months were 
up 26 per cent 

The bright spots were Mannes- 
man!] 's relatively small acquisitions 
outside its traditional manufactur- 
ing areas. Kienzle, the data process- 
ing company acquired in 1981, 
moved into profit last year two 
years ahead of expectation. It in- 
creased both orders and sales in the 
first quarter after reaching DM Ibn 
in turnover last year. 

Rexroth, hydraulics subsidiary, 
and Hartmann und Braun, tbe mak- 
er of precision instruments, were 
also ahead on both fronts in the 
first quarter. 

However, earnings in these areas 
still leave Mannesmann exposed to 
difficulties in divisions heavily de- 
pendent on export markets, pipe- 
making »nri trading. 

Demag, a source of worry for 
years, managed to increase its or- 
der intake in the first quarter by 25 
per cent (admittedly from a dismal 
level). Herr Weisweiler said that a 
restructuring process, which in- 
cluded a 10 per cent cut in the De- 
mag workforce last year, was' work- 
ing through into profitability. 
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Miners’ 
strike 
hits UK 
trade 
figures 

By Max Wilkinson in London 

EXTRA OIL imported to combat 
the effects the British miners' 
strike helped to push Britain's trade 
account into a record deficit in 
April, official figures showed yes- 
terday. 

The deficit on trade in goods rose 
from £227m (S3 13 2m) in March to 
£838m last month. This was offset 
by an estimated surplus of £250m In 
invisible trade in both months leav- 
ing a deficit on the current account 
of E588m for April. 

It is estimated in Whitehall that 
UOOm of that deficit resulted from 
increased imports of oil, largely as 
a result of the switch to oil-fired 
power stations from those which 
would have been burning coal. 

A further £150m of the deficit is 
thought to reflect a rapid build-up 
of stocks by oil companies in re- 
sponse to fears that the Iran-Iraq 
war might close the Gulf to ship- 
ping. 

The overall surplus on oil trade 
fell to £370m in April compared 
with an average of £770m a month 
in the first quarter of the year. Oil 
exports fell about E200m compared 
with the average for the early part 
of the year, while imports rose 
about £140m. 

The large current account deficit 
in April also reflected a record defi- 
cit on non-oil trade, caused by high 
imports. The April deficit on non-oil 
trade in goods reached £12bn com- 
pared with an average of about 
£800m in the first three months of 
the year. 

The figures show, however, that 
exports are still running at a high 
level, with the volume on nonoil ex- 
ports 2% per cent higher in the 
three months to April compared 
with the level in the previous three 
months. 

The volume of non-oil imports 
was up 2 per cent in the same peri- 
od and reached a record in April, 
which was 13 per cent higher than 
the average for 1983. 

Although the trade figures are 
notoriously erratic from month to 
month, with large swings in the cur- 
rent account balance, non-oil im- 
ports and exports have shown a 
steady and persistent tendency to 
increase. 

The average level of non-oil ex- 
ports in the three months to April 
was 8 per cent higher than the aver- 
age for last year while non-oil im- 
ports rose 9 per cent 
Markets report. Page 27; London 
Stock Exchange, Page 31; 

Currencies, Page 37 
Pressures on interest rates ease, 
Page 10 


Japan, U.S. 
agree on 
yen package 

BY JUREK MARTIN, FAR EAST EDITOR IN TOKYO 


JAPAN yesterday formally commit- 
ted itself to making its currency 
more widely available to interna- 
tional investors and to a gradual re- 
laxation of controls over its domes- 
tic capital markets. 

The package, the fruit of four 
months of sometimes bitter nego- 
tiations with the U.S.. also opens a 
number of opportunities to foreign 
financial institutions both in Japan 
itself and in their freedom to handle 
yen-denominated international is- 
sues. 

Although a formal statement is- 
sued by the two finance ministers, 
Mr Noburo Takeshita and Mr Don- 
ald Regan, the U.S. Treasury Secre- 
tary, refers to "significant, far 
reaching actions which will have a 
lasting, positive effect on the yen- 
dollar rate," senior Japanese offi- 
cials doubt that the impact will be 
either immediate or necessarily 
very large. 

Mr Tomomitsu Oba, the deputy 
Finance Minister and chief Japa- 
nese negotiator with the U.S., said 
last night that he thought the yen 
might depreciate in the short term 
before recovering late. "We are not 
doing this in order to strengthen 
the yen,” he added, "but to promote 
economic efficiency and fulfil our 
international responsibilities.” 

In many respecLs. the package is 


noteworthy for the extent to which 
the two sides agreed to disagree (on 
how the Japanese Government debt 

should be funded, lor example and 
on the impact on interest rates of 
the VS. deficit) as well as for the 
success of Japan in resisting specif- 
ic U-S. demands far more radical ac- 
tion. 

Thus Japan has done no more 
than commit itself in the most gen- 
eral terms to studying the removal 
of the withholding tax on earnings 
by non-residents from Euroyen 
bonds issued by Japanese resi- 
dents. It also flatly refused to con- 
sider removing the lax for domestic 
investments; and it made no pro- 
mise to establish a fully-fledged do- 
mestic Treasury Bill market 

Though the package covered 
much well trodden ground it in- 
cludes a number of specific mea- 
sures which may make Japan a 
more attractive proposition for in- 
ternational institutions and inves- 
tors. These include: allowing for- 
eign banks, acting either on their 
own or in collaboration with Japa- 
nese trust banks, to handle Japa- 
nese pension funds. This market is 
worth Y14 thousand billion (S60bn) 

Continued on Page 18 
Editorial comment. Page 16; 

Details, Page 19 


Financier tries to 
oust Disney board 

BY TERRY DO DS WORTH IN NEW YORK 


MR Saul Steinberg, the U.S. finan- 
cier and owner of Reliance Finan- 
cial Services, took the first step yes- 
terday in a bid for boardroom con- 
trol of Walt Disney Productions. 

In a filing with the Securities and 
Exchange Commission Reliance 
disclosed that it intended to seek 
shareholder approval for the remo- 
val of the Walt Disney board. 

The move follows a filing last 
week in which Mr Steinberg, who 
owns 122 per cent of Disney, indi- 
cated that he might acquire up to 
499 per cent of the entertainments 
group through a tender offer, merg- 
er, or open market purchases. 

Wall Street's initial reaction to 
yesterday's Reliance announce- 
ment was to mark down Disney's 
shares by S3 to $64¥« valuing the 
company at S22bn. 

• The company's stock was heavily 
traded last week, when indications 


of Mr. Steinberg's intentions 
emerged', along with suggestions 
that he was working with other in- 
vestors to mount a bid for Disney. 

In an earlier announcement yes- 
terday Marriott Corporation, the 
hotels company, denied speculation 
that it was intending to join a group 
to acquire Disney stock. 

Disney refused to comment yes- 
terday on Mr Steinberg's action, but 
the company has taken steps to de- 
fend itself from an unwelcome take- 
over attempt by acquiring the Arvi- 
da property company for S200m in 
shares. 

The Arvida deal has been at- 
tacked by some Disney sharehold- 
ers as an attempt to make the com- 
pany less appealing to outsiders, be- 
cause it will mean both the issuing 
of extra shares and the assumption 
of additional debt. 
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Lock-outs spread to Hesse today 


BY RUPERT CORNWELL IN BONN 


EMPLOYERS IN the West of 

German state of Hesse last night A1 
finalised plans to lock out 26,300 1 


of groups such as Siemens, burg, near Stuttgart. 
AEG, Philips and MAN. But with both sides, 


workers from the first shift this employers 


counter 


burg, near Stuttgart. more noticeable 

But with both sides, outwardly country, 
ar least, sticking obdurately to In the meant! 


outside 


that about their positions, chances of 


Tn the meantime, the DGB 
union federation is planning 


morning as talks seeking a 250,000 workers in West Ger- breakthrough seemed slight, protest demonstrations against 

solution to the country's 15-day- many are variously on strike, Herr Ernst Eiseranann. leading the new lock-outs, which should 

old engineering strike dragged locked out or otherwise made the IG Metal! delegation, said bring 75,000 workers on to the 

on. idle as a result of the campaign yesterday he was “ not very streets today. 


The lock-outs in Hesse, which of IG Me tall, the engineering optimistic. 1 


would follow similar measures union, for a 35-hour week. 


IG MetalL for its part, will 


involving 


workers 


If the dispute were to con- lodge an appeal against the 


Talks between IG Metall and tinue, the number of those laid bitterly contested ruling of the 


I Irish get 
balance of 
payments 
gap wrong 

By David Davin Power in Dublin 

THE IRISH Government's eco- 
nomic strategists are assessing 
the damage done to their 
policy assumptions by the reye- 


Craxi coalition halts bickering 
until after European elections 

BY JAMES BUXTON M ROME 

AFTER nearly three weeks «£ There could be at least' a a crude attack on Sig Glovatmi 
ferocious public bickering; the cabinet reshuffle, and it is pos- Spadolixti, the Republican Party 
five parties in Sig Bettino sible that the g ov er n ment will leader and former prime minls- 
Cnoti's coalition government in fall— even if to be succeeded ter, alleged that he had shown 
Italy appear to have agreed to by another administration fascist sympathies in newspaper 
control their differences under the socialist Sig Craxi. articles he wrote in 1944. 
sufficiently to keep the Govern- The chief cause o£ the tension Deft manoeuvres by senior 


north Baden - Wuentemberg, Gesamtmelal, the engineering off would escalate sharply and Federal Labour "Office, that the 

would affect all metal industry employers' association, were Us effects, worst felt in the state need provide no short- 

plants with more than 2,000 due to restart last night after largely stilled West German car time pay for workers laid off 

employees. They include units an afternoon break, at Ludwigs- industry, would also become because of the strikes. 


articles he wrote in 1944. 

Deft manoeuvres by senior 


country's | hsent in being until after toe of the past weeks is the issue of political figures including 


Peaceful welcome for Botha in Portugal 

BY DIANA SMITH M LISBON 

MR P. W. BOTHA, the South 
African Prime Minister, 
yesterday began a day and a 
half of talks with Portugal's 
Socialist Party government on 
the first leg of his European 
lour. 

He was expected to discuss 
with President Antonio 
Ramalho Eanes of Portugal and 
Sr Mario Soares, the Prime 
Minister, the changing situation 
In southern Africa after the 
NTromati treaty with Mozam- 
bique and the ceasefire with 
Angola, both former Portuguese 
colonies. 

The Portuguese feel that, at 
the very least they acted as 
interpreters hi the run-up to 
N’komati. When Mr Rolof “Pik" 

Botha, the South African 
Foreign Minister, was here last 
year, Sr Soares and his 
ministers stressed the need for 

1“® Mozambique so Botha (right) reviews a Lisbon guard of honour with Sr Soares 

that more Portuguese engineers, 

medical staff and contracted those of the far left, display main guerrilla group fighting to Gama, the Portuguese Foreign 

workers could work there in towards emigrants, facilitated end white minority rule in South Minister, 

greater safety. They also sought a quiet, demonstration -free Africa, said here that Mr Mr Botha's trip will also take 
measures so that power lines welcome to Mr Botha here Botha’s European tour was him to Britain, West Germany, 

from the Cabora Bassa dam — yesterday. aimed to gain endorsements for France, Austria, Italy, Switzer- 

built by Portugal in the 1970s. Portugal is striving to find a apartheid. land and Belgium. 



foreign, payments deficit has 
been hugely under-estimated for 
the last five* years. ' 

The shortfall — which means 

that last year's deficit was, in always uneiy, in view ox ine ioage-— omoaiiy oissoivm ui ovg i,nua u> uuimig uul uw 
fact. I£€83m <£702m) and not sheer inconvenience iff having 1981 — of Sig Pietro Longo, electorate in the European 
lESSOm — is due to the Central a government crisis in the leader iff the small Social Demo- elections will reward his prime 
Statistics Office having failed to midst of the election campaign, crat Party and Minister of the ministership by giving the 
question foreign companies Nevertheless, the intensifying Budget. Socialist Party a big increase 

operating in the republic exchange of insults In the past Sig Craxi would not accept In its share of the vote, which 
closely about the profits they weeks has made even more Sig Lon go's proffered resigns- was only 11.4 pet cent -in the 
repatriate. important the review of the tion, hoping at least to delay general election last summer. 

The companies concerned are 10- month-old government that the issue u"*n the commission’s The other parties are afraid 
all in the high-technology see- Sig Craxi has said will be held definitive report comes out In that this might happen and thus 


European elections. on June 17. the P2- masonic lodge. The President Sancro Fertini and 
■ What one newspaper yester- leaked- report of a- partiamen- Sig Craxi - were needed to 
Say called an ** armed truce ” tary ■ commission appeared to smooth over the ensuing row, 
between the ruling parties was confirm the' membership in the at least for the moment, 
always likely, in view of the lodge — officially dissolved in Sig Craxi is 'hoping that the 
sheer inconvenience iff having 1981 — -of Sig Pietro Longo, electorate in the European 
a government crisis in the leader iff the small Social Demo- elections will reward his prime 


Nevertheless, the intensifying Budget. 


Socialist Party 


giving the 
big increase 


exchange of insults In the past Sag Craxi would not accept m its snare or tne vote, wmen 
weeks has made even more Sig Lou go's proffered resigns- was only 11.4 pet cent in. the 
important the review of the don, hoping at least to delay general election last summer. 
10-monih-old government that the issue until the commission’s The other parties are afraid 


dem onstration - free Africa, 
i Mr Botha here Botha's 


Africa, said here that Mr Mr Botha's trip will also take 
Botha’s European tour was him to Britain, West Germany, 
aimed to gain endorsements for France, Austria, Italy, Switzer- 


tor. on which much hope of an 
Irish industrial recovery are 
based. These companies repat- 
riated more than lESOOm in 
profits that did not appear in 
the national accounts. This 
figure has . now led to the 
dramatic upward revision of the 
balance of payments deficit 
The revelations, which came 
as no surprise to economists, are 
a considerable embarrassment 
to the coalition government 
which had pointed to its success 
in reducing the deficit to 2JS 
per cent of the GNP last year. 

U,S«Iv£ tt s”°£r NORWAY'S GOVEBNMECT inter- 

wOT have to withstand strong *ewsd yesterday to halt an escalat- 
protests from trade unions. fog dispute lychril service and local 
which win polar .to the level of government employees, 
repatriated profit as evidence of The two strikes, which . started 
a lade of official control -over last week, were bring gradually 
the activities of foreign stepped up »«h from wttrfmghf 
companies, ruofrt the dvil service stoppages 


after the elections. July. But the Republican Party, accentuate the disruption of a 

Although much depends on in particular, has shown its longstanding political equili- 
how the individual parties fare unease at Sig Longo remaining brium caused by Sig Craxi’s 
in the elections, the Craxi in the government. prime ministership and which 

government see me unlikely to Over the weekend, the Social brought about the unrestrained 


continue in Its present form. Democratic Party newspaper, in opposition of the Communists. 


Norway intervenes to 
halt civil service strike 

BY FAY GJESTER IN OSLO 

NORWAY’S GOVERNMENT inter- tmion members from the weekend. 


Spain rejects 
EEC fishing 
proposals 

tmion members from the weekend. By Tom Bums In Madrid 

hitting services, such as refuse col- ,-pavttcw nmnn&Tc 
lection and puhHc transport Some SPAWOT^OFFIOAIS yesterday 

of their members had been on 
strike since last Friday, leaving 
Parking meters unguarded, doe- 


mas dosed, and power stations shot 
down in certain areas. 

The Government has stopped 


These indude an initial, and renew- 
able, 10-year transition period ban 
on Spanish, fishing- in Community 


the remainder of 19841 grammes off the air. . 

The disclosures will also ^ oca ^ government < 
.lead to questions being -asked were planningto call out 
of the Industrial Development 
Authority’s prac'-ve of blaring 
heavy - reliance on foreign 
micro-technology manufacturers 
to stimulate growth and em- 
ployment. The IDA has 
attracted key' companies to 
Ireland, and has reacted to 
news of the l£500m dis- 
, crepancy by saying that it re- 
flected growth in this sector. 


land and Belgium. 

• Danish shipowners yesterday 


_ > the 1970s. Portugal is striving to find a apartheid. land and Belgium, 

and its loan charges and role in Africa after it relin- Mr Mfamafuthi Makatini said * Danish shipowners yesterday 
maintenance still a burden on quished its colonies a decade the Prime Minister was des- reacted angrily to restrictions 
this country's Treasury— could ago. Efforts to strengthen ties perately trying to secure placed on trade with South 
be safer from attacks by South- with the tiro largest ex-colonies, ** endorsements for ongoing Africa by Parliament, writes 
African-backed guerrilla forces. Mozambique and Angola, manoeuvres aimed at further Hilary Banes. These include 
Portugal has steered a through greater trade, supply of entrenchment of the apartheid instructions to the Government 
delicate course between contracted workers and modest systems. But all his measures to inform shipowners that trade 
condemning apartheid as a credit lines, have been more are doomed to failure and can with South Africa is incom- 
policy and trying not to successful In Mozambique than only result in increasing and patible with Danish foreign 
jeopardise the interests of the in Angola. broadening support for the policy. 

700,000 Portuguese in South Reuter adds from New York: ANCs struggle." “We regard this unilateral 

ty which all A senior official of the African Mr Makatini was speaking decision as a serious obstacle 


Africa. The sensitivity which all A senior official of the African Mr Makatini was speaking decision as a serious obstac 
Portuguese parties, including National Congress (ANC), the after a meeting with Sr Jaime to Danish shipping,” he said. 


Danish foreign 


“We regard this unilateral 
decision as a serious obstacle 


£. Europe Nato minis ters assess Comecoe 

states to prospects for dialogue summit on 

* BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, III ‘*1 4 

keen ties WASHINGTON JUBC li ; : 

mt NATO FOREIGN ministers be- Over the emphasis to be given MOSCOW 'Comecon leaders 

•j_s *vr san a three-day meeting here to the review’s findings in the will bein their summit meeting 

Willi VV PJJF yesterday afternoon to discuss formal communique at the end on Jane 12, a Soviet official 

v v w* the prospects of a more con- of the meeting tomorrow. announced yesterday. 

Br | rsBo CoPtt in Berlin structive dialogue with the The West Germans would like The summit .the first for 18 

r Soviet bloc despite the deten- a separate “Declaration of yew*, will take place in MoS- 

EAST GERMANY and Hungary, oration u East-West relations. Washington ” which emphasises cow and will be President 
the most active among Warsaw Dr Joseph Lima, the retiring Nato’s desire for deepened Konstantin Chernenko's first 
Pact countries in their contacts becretary-GeneraJ, said that < u a i 0 g Qe ^ refers to the sue- * inc ® be look office this year. 


on June 12, a Soviet official 
announced yesterday. 

The summit .the first for 18 
years, will take place in MoS- 


Washington " which emphasises ww and will 


President 


Polish advisory 
groups dash 
on term prices 

If Q w temhwBabfaM ha 
Warsaw .. _■ ■../• 

TWO, <HtOUP*§ ; of; Polish ,|W*_ 
enosteht advisers hive dashed 
over farm prices policy in a 
dispute with important political 
implication in view of the con- 
tinuing shortages of meat and 
a population notably r e s i s tan t 
.to food price rises. 

The Government is to review 
farm prices on July L Any in- 



BY IVO DAWNAT IN BRUSSELS 
EEC .daisy farmers do .more tributed 


with the West, have indicated 
that they intend to continue 
this policy, despite worsening 
relations between Washington 
and Moscow. 

West German officials have 
expressed concern that the 


~ U. „ uuuvfiui: «uu a cacao w ujc auv 

oiSrarhS? fS 1 (Hataraf 2? th£ cess detente to the 1970s, 
SK25V2J - dialogue t0 the The U.S. apparently wants a 
£&«<mdn tougher statement, 
endorse a review of East-West Centrepiece of the meeting is 


relations — the first by Nato for a " super-nsuicted ” session at 

nearly IS years— which they a countiy house u Maryland. ^T t 


There have been reports that 
a preparatory meeting would 
start on June 7, but the Soviet 
official, who did not want to be 
identified, said be hod no to* 


than t^overspdJtxnitt astbe action' is add 

Community’s farm ministers to be under conside ration by 
suUaries and the prove* at ^veiesrnt to- their cost this severe! other member state* 

S^th. • The most generous parimge 

*"*■«*■ mtuon. » the fa, «»ne. &!m. 


December. The US hosts are keen that it 


®s^h»?kS asanajawsas asvssfti ras srs« g & 

Kf2M Sffi.-Jfe=jrs= —as-—"*—* SKXSr 


of revanchism and Mr Andrei 

SBSJSSs Cabinet dispute delays 

the West German Foreign . ■ j • • • 

Minister, during his recent visit Dutch decision on cruise 

to Moscow* 

East Germany, however, has BY WALTER ELLIS M AMSTERDAM 


miL 

East 


Germany, Poland, 


hSSit. Sedtostovrida/foE iaa *S Miy -iS C S 

ga^Romania. SST MoS 


we country's military leader, to milk quotas that brought DM 2bn (£526m) in retnined 
has recently dented are i mnu - 5-000 demonstrators to their VAT. payments £$ now to be 
mf !»»»»,» fho , ^: m n informal meeting In Angers, allowed to p roduce rs rf all 
the adv*#M» west has riready been term products from, the begm- 

broke into jrnhUc view whenthe ^SesredS-most mtoSere dt rttag of July to Campensme for 
Government s Consultative Eco- the dismantiement ■ of border 

nomic Council (KBG) warned ^ ^ Sbridies paid to termers prior 

wrt th« pKmt price *%£'%££ at <» «» Mteh*ns4«t 

politics of saiga* in Wales last Hpweamvtbte. lories set-to be 
week where he was trapped foe challenged both by the Corn- 
two hours by angry farmers in mission and th e UKw blch c lrim 


botocoSbTrefeSSlo w^rs^afterSprinjoi^themC 
arbitration by Estate wages - Sr M toxri Ma nn, Spaing Sene - 
board. It Is entitled to da thteua ^ 
dispute becomes so widespread as 
to affect the national interest 

-~q£ sncti exirfloromary ujugoness 
&at they can only achieve an out- 
right Spanish rejection.' • - 
Sr Marin had a 20-nmmte, report- 
edly abrupt meeting in Brussels on 
Monday with Cnmrmmh y negotia- 
tors, who informed him of the pro- 
posals. He said that the. tflMal 
Spanish response to the terms 
would be ex^dhed to the.Bitopean 
Commisskur when the Community 
ministers niet an June 19. * 

The officials said tbey held out 
.. hopes tiiat toe EEC position bn Edi- 

ing was coloured by the European 
elections and that they wcmld be 
' less tough after the vote. * Tfae pro- 

posals are simply not realistic,'’ one 
-senior (fffirial said. 

AsjdeJ^om th e transition, period 
.. . “Ban. the.j^posal , ristT.imhides 

~ "Spain' fiomplaynjg any 'rffie m the 

framing of Europe's future common 
ftglp (J3S0 fishing policy, which is scheduled 

■IIf rnif^O mife %jain, on current enlargement 
lliw UIH/K* timing hopes to complete entry ne- 

• . ' gotiafions in September and -be- 

crane a Cammmuty member in Jan- 
tributed to prodnefets thte .uaryBNHL 

Further proposals, contested by 
2v^i 7 Madrid, coSaKpercentcutin 

The most generous package tte cateh of Spam’s fi^tog fleet, 
has ■ come - from Bonn where and an increase m nsn imports oy 
DM 21m (£526m> In returned Spain from the C o m mu nity. 


. i Mi M fcf ifli nQRM CL it-*- 


NafiDnal aid^i mp to ease 
the pain of nnfflt quota cuts 


prodadets 


golia and Vietnam are the full 
members. Yugoslavia is an 
associate member. Laos. 
Mozambique, Ethiopia, Afghani- 
stan. South Yemen. Nicaragua 
and Angola have attended 
Comecon meetings as observers. 


East Germany, however, has BY WALTER ELLIS IN AMSTERDAM 

miihif Pni if hum comecon meetings as observers. 

AiKAfai Mwindbi* fnr INCREASING confusion has about the outcome of a key The Soviet Union has stressed 
uS° developed over the shape of the Cabinet session on cruise, the importance of Comecon 

leUtiom wth w«t witobt Dutch Government's likely de- scheduled for the second week states having integrated, long- 


whom own their land, was en- 
couraging lower ouput and in- 
efficient use of reao ar oea. 

In reply, the Food Economy 
Council came back with a warn- 
ing that any cut in farmers’ in- 
comes could only lead to a tell 


avdUagehaH 


tbat Bonn's 5 percentage point 


The Soviet Union has stressed in production and. not fl u r e- 
the importance of Comecon verse as suggested by the KRG. 


since the early 1970s, Herr 
Herbert Haeber. In an address 


posed deployment or cruise 
S2 £S«SiSwS1Wb« toitoHto to toe Neibertonds. 


cision next month on the pro- in June. A party official said 


states having integrated, long- It blamed 
range economic plans to cushion growth of 


that a meeting over the week- members against such adverse 


Germany's policy to improve 


issues in the Netherlands. end of Mr Ruud Lubbers, the 
a ti u , j ♦_ Christian Democrat Prime 

Minister, and. Mr Ed.Ptypeb. 


developments as higher costs of 


It blamed inflation on the 
growth of incomes outside 
terming. 

It was supported by the Farm 


relations with the West was straightforward deployment has taS* not ThTs^t Tinirm S 

nn to Bonn to limit those allv-snlit Chfisthn rnimial moved the Prime Minister to- J have been cited as proof of the 

hnS2 wards the Liberal point of view, need for more self-reliance, as 
factors which threaten to under wing of the Cabinet, but all have M Lubbers has said that his well as co cooperation, am^ng 

ffiar Im ‘ ,rovcd rel ' ttoni a!^. ,o J. nd J£s. ur i,'S5,,?o! «« 5sss 


iristUm Democrat Prime fiwL energy and raw materials. Minister. Mr Stanislav ZTEBA. 

mister, and Hr Ed Nljpels. Western trade sanctions against who called the KRG report 

e Liberal leader, had not the Soviet Union and Poland ** harmful.” 

Dved the Prime Minister to- have been cited as proof of the The Food Economy Council 
irds the Liberal point of view, need for more self-reliance, as defended the principle of parity 

Mr Lubbers has said that his well as co cooperation, among of incomes between industry 


S Michel Rocard, the French cut in Wo normal u p er cen t 
architect of the 6 per cent pro- tax on J””®*" 

doction cut, is followed every- tare and. in-addiuott. amounts 
where by iteby farmers dabbing to an unfair subsidy, 
him a traitor to the coun tr y. France also chose last week 
Mr Gerrat Braks, the Dutch to unveil a comprehe nsive padfc- 
wintd w been xechris&axed 48K of measunw, worth- SPr 
Tor giving 

away milk for free. While, more *£***£ to heme s for encourag- 
ondnoasly. Bavarian and Italian tog rider tenners m retire and 
fanners have threatened a mma a large programme of incentives 
boycott of next mouth’s Euro- tn persuade others to abandon 
pwn parliamentary eteetions. dairy production. 

Xt is this electoral dimension. By these standards, Mr Jop- 


Philips to market 
VHS recorders 

will _ a 

. Kif wamr n Amsiiraam 

PHILIPS, toe Duhffi etectronics 
gro up , is to market VHS format 
video cassette recorders (VCRs) 
throughout western Europe from 
the autumn as rivals to its own 
VROO system. 

This acceptance of the popular 
Japanese format m the heartland of 
Philips' production, could spell the 
end fbrV200fl. 

At the end of Manffi, Mr Cees van 
der Klugt vke-pres*den± of Philips, 
said that VHS machinps would be 
intended in Etarcpe tor the UK mar- 


1 anuen. . nni^^ collapse over the issue had sub- The summit comes at a time promised to termers in 1981 

Herr Haeber Jy ne ** aSrAotanfH^n^afws sided. Ministers knew that a of heightened east-west fen- Avenge farming incomes in 

riitburo. without toe non nal acceptance of all 48 missiles. tough decision lay ahead, but sions, and the economic effects 1980 were 12 per wot less than 

ep of first becoming a non- The Liberals, with six they were determined to take it of toe arms race are expected tn industry. They rose to 11 


farming. 


peon parliamentary etecoow. wr™b. ket only, which has knur since opted 

It is this electoral dimension. By toes* standards, Mr Jbp- The V2900mnleL he said, 

the more cynical termer* argue. ling’s £50m reserve tend aimed 
Sat^T^oaded wmd it small producers looks ateo 

governmoits to tete up to toe ungenmous. .Nevertheless, ^ d^te^w^mtoope. 


Politburo, without toe normal acceptance 
step of first becoming a non- -j^g L 


step 01 a ret oecoming a non- The Liberals, with six they were determined to take It 
voting candidate, together with ministers to the Christian Demo- before the end of June, as 
torre oilrer officiate close to eight, are pessimistic planned. 


sions, and the economic effects ] 1980 were 12 per cent less than 
of tire arms race are expected 1 tn industry. They rose to 11 
to be a factor in the talks. 


Herr Erich Honecker, toe East 
German President. Herr Haeber 
is a regular visitor to Bonn 
and meets virtually every West 
German politician of note who 
comes to East Berlin. 

Mr Gyula Horn, head of the 
Foreign Affaire Department, of 
the Hungarian Communist 
Party’s Central Committee, said 
on Budapest television that 


per cent above In 1982 but fell 
to 6 per cent below last year. 


crisis with hard cash. allocation, aimed at weeding «em mat mis » no nnger ne 

Last week atone, toe British, out smati producer* and wing case feanotoer setback mraflips' 
French and Yrtst Germans t heir qu otas to those without king fight to secure a European 
announced generous national alternative ways of earning a VCR standard. It also means that, 
aids to help ease tire pain of Hyi ng, ap pears unprecedented at briA,V2Q00 has but a limited fu- 
toe new quota levels being dis- ter Britain. tore. 


Bankruptcy law: Socialist France puts on a human face 

Paul Betts explains why new legislation has had an easy ride through Parliament 


and M Badiutor baa almttshad three different, types o£ officials. 


foreign policy towards 
"est was conducted in 
' nation s .. with the other 
Psv*' 

-aid 

•st 


_ M „ Nearly everyone in France, environment 

of humanity to toe French including the previous admlnls- current system it takes an 
bankruptcy laws. tration of former Prime Minis- average of between two and 

In sharp contrast to his other ter Raymond Barre, seems to tour years of complex legal 
Landmark legal designs such as agree with M Badinter that procedure, to settle a bank- 
toe abolition of the death pen- toe bankruptcy laws are them- xuptcy case. Nine out of ten 
airy and the introduction of a selves bankrupt. cases «« resolved by liquldst- 

form of habeas corpus, M since the early 1970s wanv. ing the troubled enterprise, 
Badinter has won wide political yupfleg jjave been ' rising rattier rolving ■ its 


tration of former Prime Minis- average of between two and the new system ^.desigre^ to 
ter Raymond Barre, seems to four years of complex legal shorten. slmpUiy and rauOnaiure 


The second and third parts of failed company. 


lin - -rr ^y ..,. T liquidation of a company* 

the new system are design to This article has inhibited ass* to. ' S Badinter felt this 
shorten, simplify and rationalise many businessmen from filing could lead to conflicts of 
tire existing bankruptcy piece- for bankr up tc y at an early . Inte rest muf has spot tip M 
dares as well as doing away stage, because of tears of post various tezvctiona. 
with the bankruptcy receivers stole criminal prosecution, to/ ' X Judicial administrator win 
and replacing them with a new turn, this has often meant that now be hi charge of numagjng 
breed of officials. . by the time a company comes or as^sting in the management 


cases a** resolved by liquldat- 


STfffiBBS Jttnz&fSSS. STSMB-Stf 

» srssusf-ssss -sartrsi'-WUE sr iaraar-rs 


see the eariv 1070 , wank- tog the troubled enterprise, and replacing them with a new turn, this has often meant that now to 
Since toe early 1970s, bank- .rrf ulc ^ olving i *" 1 ^ j ^ of officials. . by the time a compeny comes or 


iu uinnc il naruer w get the great isialaritv sf cases has DCS, at a nme iumvjf auu nu>» » ...mmn m kitota 

r money back when a com- risen moronSSlv than' toe increasing unemptoymenh of a compands Mtuatfon and 

puplKT Ot sSr enuipma . The tat partrf U* tetW 5 


or reorganlsaaon plan. restructuring and . recovery' 

The hordes have crUldsed the plans for e ni ec prla e s Is tranbla 
proposal to give iriZfrtg com- and prepare reports on is 
panics* employws a greater say ec o nomic and finihchd shot- 



M, Badinter . . . wins political 
consensus 


^SSSSJSSSS, SwEarf toTrecoW plan to encourage people « lend toe supervision of as wwfcaT Wmwghoot the process of 

•he first three parts of 3f£SB ThSe^Sif from « t if «H else faU^ Uq^tfon. 


S s? Ss rZP Ws SsSLrjS SSSsSMs ^ 

Ziffes* iiss s 

come into effect by. decade aao £2^-1 i t u too pany is tww aM© to take part doing away with bankruptcy tun o 

1— »• w* AX3L BftfJS 5S°Ai.'iSS^S5c5i™S «««<«■ 


islation have already 
hrough toe National 
the fourth Is likely 


M Badinter and the Socialist 
lest and fourth part of Government have been open 10 
the- bankruptcy court ha toe the reform. wtrich sOB bas to amendments and changes to 
event of liquidation. he approved ty tirf'tSSfeffit and totir original proposals. This 

The third part of the reform, parttanese. In v olv e s toe stew? has toevtrably w a te re d down toe 
doing away With bankruptcy lure of toe bankruptcy courts: reforms, hut it has also meant 


tSTffSS SSa’S? triple 20 years corporate ertdi ' before 
* ^ 880 ™ toe rate has not abated late. An Informal pnre 


rure of toe bankruptcy courts: reforms, but it has also meant 
TMs section ttttitor passage. 
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EUROPEAN ELECTION 


UK parties 
in search 
of poll 


Lorraine: Caught in the eye of the storm that has swept through Europe’s smoke-stack industries 

Steel closures will dominate poll 




By Peter Riddell, Political Editor 

THE CAMPAIGN in Britain 
has splattered Into its second 
fall week with the main 
parties still looking for 
themes and Issues which can 
be sustained for more than a 
morning's news conference. 

The Conservatives yester- 
day ebafleneged Labour 
candidates to say whether 
they intended to stay in the 
EEC and they attacked the 
alleged frivolity of the 
Labour campaign. Labour 
spokesmen concentrated on 
employment issues, while the 
Ailiarre offered a message of 
“ hope u for Europe. 

Mr John Selwyn Gtmnner, 
the Conservative chairman, 
yesterday said that from 
public statements so far only 
six out of the 78 Labour 
candidates wanted Britain to 
re main a member of the 
EEC. 

Labour has so far defused 
this issue by sticking to its 
policy agreed last October 
that the question of with- 
drawal cannot arise until 
after the next general elec- 
tion when it would only be 
one among a number of 
options depending on the 
position then. 

Mr Gammer also attacked, 
last night's party poli t ical 
broadcast featuring the 
actress Prunella Scales. 

On the same theme. Dr 
David Owen, the SDP leader, 
dismissed the Labour cam* 
paigu as a “song and dance 
act- 9 * 

Some Labour leaders are 
privately worried about this 
point and believe that Mr Nell 
Klnnock, the party leader, has 
become Involved in too many 
gi mmicky promotions. 

The parties dashed yester- 
day on employment. Stress* 
ing the pro-EEC aspects of 
Labour’s approach, Mr Roy 
Hattersiey argued that a 
Labour Government would 
“ put oar country back to 
work much more quickly if 
we are piut of a Socialist 
Europe committed to the 
expansion of the whole Euro- 
pean economy.” 

Mr Tom King, the Employ- 
ment Secretary, claimed that 
existing lobs in Britain 
depended on trade with the 
EEC. It later emerged that 
this figure reflected the pro- 
portion of Britain’s exports 
going to the EEC and Mr 
Cummer admitted that not all 
the jobs would be lost after 
withdrawal. 


LORRAINE stiH wears the 
scars of its recent battles. 
Beside the motorway leading 
into Longwy lie the giant steel 
coils with which angry steel 
workers bloated traffic after the 
French Government announced 
fresh closures in the industry at 
the end of March. 

In the centre of the town, a 
thick cement barricade is being 
put up outside the Bank of 
France building to prevent a 
further invasion, by rioters who 
have already daubed its facade 
with such slogans as " No to 
capitalists in the government" 

Among the steelworkers 
there is stiU incomprehension 
That a government of the Left 
who eta three years ago was 
promising to boost steel pro- 
duction, has now decided to cut 
back a farther 20,000 jobs in 
Lorraine. 

At Gandrange in the valley 
of the Fensch, where 9.000 jobs 
are now at risk, officials of the 
pro-Sooialist CFDT union have 
already printed protest cards to 
place in ballot boxes when the 
French vote in the European 
elections on June 17 as a way 
of giving a sharper political 
edge to their abstention. 

“ The steel closures will be at 


the heart of the campaign," says 
M Roland Favaro; who heads 
the Communist list *in the 
region. 

In the rivalry between the 
Communists and Socialists, 
which is one of the major 
domestic factors in the election, 
Uie Communists hope tp rob the 
Socialists of support by pro- 
claiming their opposition to the 
steel plan. 

But, notwithstanding the 
rhetoric, anger is slowly giving 
way to resigned acquiescence. 
To the surprise of most local 
politicians the Left retained 
control of the municipality of 
Thionville — only a stone’s 
throw from Gandrange in a by- 
election on May 20. 

“Everyone is tired of the 
(steel) conflict,'’ says Senator 
Jean-Marie Rausch, President 
of the regional council and the 
most prominent opposition 
politician in Lorraine. 

The truth is also that the 
opposition finds itself embar- 
rassed in criticising closures 
that it initiated during the mid- 



and late 1970s when in power 
under President Giscard 
d'Estaing. 

Mine Simone Veil, who heads 
the opposition list for the 
European elections, has said 
that the closures are in the 
right direction. 

As a result of that piece of 
apolitical honesty, the opposi- 
tion have decided against bold- 
ing a rally for her in Lorraine 
but are offering her a dinner for 
200 in Metz. 

In the crisis that has struck 
Europe's smoke-stack Indus- 
tries. whose wealth -has been 
built around steel and coal, 
Lorraine now feels Rself at the 
eye of the storm. It is part of 
the troubled Industrial belt 
that spreads into neighbouring 


Luxembourg, Germany and 

Belgium. 

It has already shed 60,000 
jobs in the last eight years, and 
expects that the 20,000 now to 
go in steel will have a ripple 

effect through the coal sector 
and the engineering industries 
that have lived off steeL 

It is losing population at the 
rate of 13.000 a year, faster 
than any other region in France. 

The pain has been that much 
more acute in that much of 
Lorraine was a latecomer to the 
Industrial Revolution. The 
giant steel works that hug the 
valley of the Fensch date only 
from the high point of French 
economic expansion in the 
1960s. 

At that period, the steel- 
masters of Lorraine were 
stretching their hands across 
Europe to gather in workers 
from Italy, the French Midi and 
Brittany to what was billed as 
the “ Texas ” of France. 

Lorraine's population was 
estimated then to rise to 3flm 


by 1985. Now it is 2.3m and 
diminishing as the migrants 
head back home. 

Lorraine is still a microcosm 
of Europe's contradictory blend 
of shared history and of 
nationalist rivalries — with the 
anomalies these bring. 

A great many people speak 
both French and German and 
the architecture of towns such 
as Metz and Nancy is influenced 
by both cultures. 

Some 20,000-22,000 French- 
men cross the border each day 
to work in West Germany or 
Luxembourg. But varying cus- 
toms and price levels mean that 
the French step into Luxem- 
bourg to buy their petrol and 
drink, while the West Germans 
come to France for food and 
clothing. 

Proximity has forced some 
co-operation at a regional level 
between the countries which 
straddle this crossroads. Luxem- 
bourg, Lorraine and the Saar 
have joint commissions to 
co-ordinate policies over roads, 


SHEFFIELD: RECRIMINATIONS OVER INDUSTRIAL DECLINE 


‘Pavement politicians 9 wave red flag at businessmen 


A WOMAN with tightly curled 
brown hair shook an empty 
cardboard box at the Conserva- 
tive candidate for the Sheffield 
European constituency. Sheffield 
has been a Labour stronghold 
for years, so any Tory standing 
in front of a supermarket has 
to expect some abuse. 

But the angry words hurled 
by the women were not what 
Mr David Grayson had expected. 
M Until they get that lot out of 
Town Hall, it is no use. They 
all want shooting. It is a Red 
city. It is no use." 

Sheffield is not a Red city, 
but it is a sharply divided city. 
The divisions have grown out 
of feelings of anger and mourn- 
ing over the demise *of the 
Sheffield steel industry, a col- 
lapse which has helped to make 
an unemployment rate of 
around 20 per cent, with some 
45,000 local people now on the 
dole. 

The two sides blame each 
other for the collapse. Trans- 
lated into polite terms, the two 
arguments boil down as follows: 
local government leaders say 
that industry failed to make the 
necessary investments to keep 
Sheffield competitive. Local 
businessmen point the finger as. 
labour, saying that high wages 
and high manning levels made 
them unproductive In the world 


marketplace. Both sides blame 
the government for lack of 
support. 

This debate continues as both 
sides aim to improve Sheffield’s 
lot Amid this, the European 
elections emerge as a very small 
football. Even so, it is one 
which more than a few locals 
axe willing to kick. 

To Mr Bob Cryer, Sheffield’s 
Labour candidate for the Euro- 
pean Parliament, the EEC was 
another major reason for Shef- 
field's collapse. He has been 
opposed to Britain's member- 
ship of the EEC since the start 
and says that it has been a 
“ disaster for Britain ” as well 
as Sheffield. He says that other 
members have not played fairly 
on steel capacity cuts, to the 
detriment of Sheffield workers. 

Mr Cryer is a tall, friendly 
politician with the polished 
manner of a man who spent 
nine and a-half years at West- 
minster until he lost Us seat 
in tile last general election. 
Despite bis opposition to 
Britain's EEC membership be 
disputes critics’ claims that be 
is only filling in time until a 
suitable by-election comes up. 

fie sees the race as a chance 
to prove Labour’s increasing 
popularity over the Conserva- 
tives nationally. “We need to be 


successful, to be ready for the 
next onslaught of the Tories. 
This is really part of the con- 
tinuing struggle of the labour 
movement," he says. 

In Sheffield, Labour has been 
successful for years. But 
beginning around six or seven 
years ago, the moderate 
Labour party leaders on the 
council were gradually unseated 
by a group of young activists 
anxious to bring more com- 
munity and social services to 
Sheffield. 

Called “pavement politicians" 
by grudging admirers from the 
opposition both within and 
without their party, these 
councillors supported a 
popular cheap bus service for 
Sheffield, increased programmes 
for the poor and aged, stepped 
tip leisure events and grants for 
small local businessmen. To 
sponsor the new programmes — 
similarly to their political 
cousins in the Greater Loudon 
Council— the Sheffield council 
raised rates (local properly 
taxes) throughout the city. 

Local businessmen are in- 
censed. believing that the in- 
creased rates keep new 
businesses away and prevent 
expansion. But their reactions 
have not yet been channelled 
Into a strong political 
opposition. 
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“ Businessmen in Sheffield 
have not realised that David 
Blunkett (leader of the Council) 
does not recognise them as any- 
thing other than opponents, 
whether they are quiet or 
aggressive makes no difference 
to him. But they still keep 
their head down." says Mr 
David Grayson, the Tory's 29- 
year-old candidate for Stras- 
bourg parliament. 

Those who do speak up serve 
to further nnderiine the wide 
gap between the two camps in 
Sheffield. Mr Hugh Neill, presi- 
dent of the local Chamber of 
Commerce and chairman of 
Neill Group local engineering 
tools firm, points to the Red 
flag, flown from the Town hall 
on May Day, an example of the 
Council's harm to the city. 
Asked for more examples, the 
well-dressed Mr Neill says 
“They have a mandate to 
extend municipal socialism. 
They have a desire to interfere 
with industry, to put employees 
on management boards, that 
kind of thing.” 

This distaste for each other's 
policies has meant that Sheffield 
has yet to produce a single 
pamphlet on the various attrac- 
tions of the city for investors, 
not the least of which is its 
skilled workforce .and good 
infrastructure. 

“Yes, we were famous for 
steel. But now we have got to 
attract new businesses. Too 
many people here want the 
past,” says Mr Bev Stokes, 
chairman of Bassett Foods 
which belts out Licorie All- 
Sorts from its Sheffield factory. 

Britain's entry into the 
Common Market meant that 
Bassett's sugar prices have 
climbed steeply: the local coun- 
cil's policies have meant higher 
property taxes. But the group 
has more than compensated, he 
says, by pushing up exports. 
These now account for around 
20 per cent of sales, compared 
to 10 per cent five years ago. 

“The blame for Sheffield's 

Small rise 
in turnout 
forecast 

By John Wyte* in Brunets 

TURNOUT IN next month’s 
elections may be slightly higher 

than in 1979 although participa- 
tion in Britain and Denmark 
could again be significantly 
lower than elsewhere, according 
to the latest polls conducted by 
Eurobarometre, the European 
Commission's in-house pollster. 

Soundings taken in April 
reveal a predictably bizarre 
mixture of attitudes across the 
Community both to the EEC 
and its election. 

In general among the Ten, 
support for European unifica- 
tion and favourable judgments 
on EEC membership have both 
fallen slightly over the past six 
months. 

Curiously, 75 per cent said 
they had recently heard some- 
thing about the European Par- 
liament but only 29 per cent 
were able to connect what they 
had heard with the election. 

According to Eurobarometre’s 
reading of voting intentions, 
turnout in the UK will be 36 per 
cent (32.6 per cent in 1979), and 
55 per cent in Denmark (4&8 
per cent). Ireland and Italy are 
forecast to suffer the biggest 
drops in voting, the former 
from 63.6 per cent to 55 per 
cent and the latter from 88.5 per 
cent to 76 per cent. 

Elsewhere, Belgium and 
Luxembourg, where voting is 
compulsory, are expected to 
register 90-92 per cent (91.3 per 
cent) and 88-90 per cent (88.9 
per cent). West Germany is 
forecast to rise from 65.9 per 
cent to 67 per cent, France from 
60.7 per cent to 73 per cent and 
the Netherlands from 57.8 per 
cent to 64 per cent. 

Turnout in Greece, which did 
not belong to the Community In 
1979, is predicted to be 81 per 
cent 

In most countries, a majority 
of those who said they would 
vote explained it in terms of 
democratic duty. 

The most common explanation 
for intended abstention was 
that a European election was not 
worth the effort. 


problems has to be spread right 
across the spectrum. I believe 
that management has to succeed 
in the given environment. 
People bleat, but the govern- 
ment here, and Mrs Thatcher's 
government, were democratic- 
ally elected." 

Carla Rapoport 


pollution and ecology. 

Senator Rausch, as Mayor of 
Metz, is promoting Lorraine as 
a European electronic centre. 
The development is important 
in helping Lorraine turn over 
a fresh page and shed its image 
of a decaying smoke-stack 
region. 

Traditionally, Lorraine has 
•voted to the centre or the 
right. The pattern began to 
change in the 1960s as the steel 
and coal industries expanded 
and the Communists gained a 
foothold in towns such as 
Longwy. 

In the European elections, 
the joint RPR-UDF opposition 
list is presenting the vote as a 
chance to censure President 
Mitterrand's administration. 

Locally, as nationally, they 
hope to pick up votes as a 
result of grievances over 
failed promises, declining pur- 
chasing power and the private 
schools controversy. 

But as much as a government- 
opposition tussle, the election is 
also a test of strength between 
Communists and Socialisis to 
determine the balance of forces 
on the Left. 

The Socialists kick off the 
campaign in an uneasy position 
because four of the Socialist 
deputies in Lorraine resigned 
from the Socialist group in the 
National Assembly in protest 
against the steel closures. 

The Communists are hoping 
to cash in on their attacks on 
the government's more unpopu- 
lar policies to strengthen their 
share of the vote. 

•* it we can obtain 15 per cent 
of the votes, while the Socialists 
get only 23 per cent," says M 
Favaro, M then we will have con- 
siderably narrowed the gap 
between the two parties.” 

David Honsego 


Campaign 
organised 
from jail 

By Hillary Barnes in Copenhagen 

DENMARK'S ANTJ-TAX Pro- 
gress Party presented iis 
television cl ecu on programme 
for the European campaign 
last mght without the parti- 
cipation of the top candidate 
on us list. Mr Mogccs Glis- 
trup. 

He is serving a three-year prison 
sentence for tax frauds and 
the pnson governor has 
refused to give him leave of 
absence to take part in the 
election campaign. 

At the last election in 1979, the 
Progress Party's Mr Kai Lind 
won one of Denmark's 16 
seals in the Strasbourg 
assembly. He subsequently 
resigned, however, and is not 
standing again 

II Mr Glislrup is elected, the 
Folkciing (Danish Parlia- 
ment! is certain to declare 
his election void on the 
grounds that he is not a lit 
person to take lus scat. 

Although Mr Glislrup was 
absent from last night's tele- 
vision presentation, there was 
no mistaking his hand behind 
the election appeal. 

"It is dangerous to elect rhe 
super-Europeans who don't 
care if Danes have to pay two 
or three times as big a VAT 
conmbution in the next few 
years to finance all the paper 
acrobatics which the EEC is 
so good at inventing.” it 
declared. 

A vote for the Progress Party, 
it concluded, “will stop the 
EEC tax screw, fight the 
paper-pushing and strengthen 
a free agriculture, free 
fisheries and free business.” 
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Hugh O’Shaughnessy reports on a revival of activity after last years U.S. invasion 

Grenada on the runway to a new political life 


post Trudeau 

By Bernard Simon in Toronto 

RELATIONS between the 
Reagan Administration and 
Canada will almost certainly 
improve after Prime Minister 
Pierre Trudeau leaves office 
next month, according to Mr 
Paul Robinson, the U.S. Am- 
bassador to Ottawa. 

The ambassador's remarks 
reflect widely held expectations 

among businessmen, especially 

foreign investors, of more re- 
ceptive policies under a post- 
Trudeau Government. 

Mr John Stoik, president of 
Gulf Canada, a subsidiary of 
Gulf Oil of the U.S., forecast 
earlier this week that Canada's 
controversial national energy 
programme fNEP), which aims 
to increase domestic ownership 
of oil and gas deposits, will be 
significantly revised after the 
next federal election, no matter 
which p arty wins. 

The NEP and other efforts 
by the Trudeau Government to 
Increase Canada's economic in- 
dependence have at times 
strained relations with the U.S. 
The Reagan Administration 
has also been irritated by Mr 
Trudeau’s high profile “peace 
missions " to reduce superpower 
tensions. 

Elections are due to be held 
In Canada before next Febru- 
ary. A precise date will prob- 
ably be fixed soon after the 
ruling Liberal Party chooses a 
new leader, and thus a new 
Prime Minister, at a conven- 
tion on June 16. 

According to Mr Robinson, 
closer U.S.-Canada ties are 

likely whether the election is 

won by the Liberals or the oppo- 
sition Progressive Conservative 
Party. He said that the two 
leading contenders for the 
Liberal leadership, Mr John 
Turner, the former Finance 
Minister and Mr Jean Chretien, 
and Mr Brian Mulroney, the 
leader of the opposition, all 
“ have an honest understanding 
of business and the realities of 
this world . . . like defence, 
and the future of our relation- 
ship cannot help but improve.” 

Mr Robinson said that the 
rate of increase in Canada's 
defence spending is “ bound ” 
to increase under the next gov- 
ernment, particularly if it if a 
conservative one. 

Meanwhile, an opinion poll 
published yesterday indicates 
that the Conservative Party 
still leads the Liberals, but 
confirms that the gap between 
the two is steadily shrinking. 


LIKE AN accident victim 
slowly regaining consciousness, 
Grenada is returning to politi- 
cal normality. After the momen- 
tous events of last October, the 
crisis within the Left-wing 
Government, the arrest and 
murder of Mr Maurice Bishop, 
the Prime Minister, and the sub- 
sequent U.S. invasion. Grena- 
dians tamed their backs on 
politicians. 

Now, the feeling of helpless- 
ness is wearing off, and parties 
and aspiring leaders have been 
jockeying for position in 
advance of the elections which 
Sir Paul Scoon, the Governor- 
General, has promised before 
the end of the year. Conversely, 
the interim administration pro- 
vided by Sir Paul and his 
Advisory Council has been 
showing signs of weariness at 
the thankless task of running 
the island without the benefit of 
explicit public support 

Airport provides 
dynamism 

Despite a continuing U.S. 
presence and Washington's firm 
political backing, it has been 
an austere year far the small 
island of 110,000 people. The 
1984-85 budget just introduced 
by the Council shows a reduc- 
tion of 17 per cent in expendi- 
ture to 378m from last year's 
level of $94J2m. 

Mr Nicholas Braithwaite, 
chairman of the Advisory Coun- 
cil, announced at the weekend 
that Grenada is not pursuing its 
bid to have a $14.1m loan from 
the International Monetary 
Fund which was suspended at 
the time ofthe invasion, rein- 
stated. 

Ironically, it is the much 
needed but much criticised in- 
ternational airports which is 
continuing to provide jobs and 
dynamism, for the economy, as 
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Gen Hudson Austin (left) and Mr Bernard Coard . 

Paul Scoon (right) 


two of the problems for ssir 


it did under the Left-wing 

regime of the late Mr Maurice 
Bishop. The airport is being 
completed with US. help and is 
due to be inaugurated by Presi- 
dent Ronald Reagan on or about 
the first anniversary of the in- 
vasion, according to contractors. 

The American Morrison- 
Knudsen company is completing 
the building and civil works 
started by the Cubans, while 
Plessey of Britain will finish 
the electronic and other techni- 
cal tasks. Hie Plessey contract, 
now worth about £9m, includes 
about £lm to cover damage 
caused during the fighting last 
year. With luck, the airport 
should unlock the potential for 
tourism on this breath takingly 
beautiful island. 

As the tank at Point Salines 
Airport is being completed. Sir 
Paul is embroiled in two worri- 
some wrangles. The first con- 
cerns the fate of the island's 
official records, which were 
shipped oat by U.S. troops 
within days of the invasion and 
which Washington is intending 


to deposit in an open archive 
and to publish in part. 

The documents being sifted 
by the Reagan Administration 
include confidential ones relat- 
ing to Mr Bishop's New Jewel 
Movement Government. The 
Grenadian interim administra- 
tion has demanded their return 
from the U.S. Government, 
which sees in their publication 
an outstanding opportunity of 
making political capital at the 
expense of the Grenadian Left. 

No less bothersome is the 
argument over the fate of Mr 
Bernard Coard, Mr Bishop’s 
former deputy, Gen Hudson 
Austin, leader of the shortlived 
Revolutionary Militaiy Council 
which took power after Mr 
Bishop's murder, and a dozen 
other Left-wing political figures 
who have been detained since 
tbe invasion. 

They are now being charged, 
but defence lawyers are argu- 
ing that Sir Paul and his council 
have no authority to make them 
stand trial. Tbe lawyers’ argu- 
ments raise thorny legal ques- 
tions about tbe precise standing 


and powers of tbe interim 
administration. 

The advent of TNT. a new 
party grouping, has meanwhile 
made political life — metaphoric- 
ally at least — more explosive. 
The Team for National 
Togetherness seems likely to do 
best in tbe fortbeaming elec- 
tions. Its base is the old- 
established middle of the road 
Grenada National Party of 
former Premier Herbert Blaize. 

It also includes the mare 
conservative Grenada Democra- 
tic Movement of Mr Francis 
Al exis , who is reported to have 
strong U.S. contacts, and the 
National Democratic Movement 
of Mr George Brizan wbo was 
once an associate of the late Mr 
Bishop. Despite Mr Blaize 's age 
and health problems, TNT is 
likely to do much better than 
the Grenada United Labour 
Party, the vehicle of Sir Eric 
Gairy. 

Mr Gairy, the stormy petrel 
of Grenadian politics, was 
ousted by Mr Bishop’s NJM in 
March 1979, but returned to the 
island in January this year 


clearly eager to resume a poli- 
tical career. Despite tbe clear 
evidence of gross misconduct 
given by an official court of in- 
quiry 'into his period as Prime 
Minister, be retains some 
loyalty among older Grena- 
dians. 

Supporters of the old NJM 
are surveying the conditions for 
a relaunch of the party on 
Democratic Socialist lines, free 
of Mr Coard. Three former NJM 
of Mr Coard. Thre former NJM 
Ministers. Mr George Louison, 
Mr Kendrick Radix, and Mr 
Lyden Ramdharwy, together 

with Mr Fennis Augustine, 
former Grenadian High Com- 
missioner in London, have been 
backing tbe establishment of a 
foundation for the late leader. 

Set up in St Geoige’s the 
island’s capital, tbe foundation 
includes a small museum and 
archive. Its success will give 
a pointer to how revamped Left- 
wing policies will be received 
by Grenadian voters. 

U.S. troops still 
on the Island 

Thre hundred U.S. troops re- 
main on Grenada, with detach- 
ments of police and soldiers 
from tbe Caribbean islands 
whose governments col- 
laborated in the October inva- 
sion. Britain is playing a big 
part in training the police force, 
which should be able to take 
on security responsibilities 
after the foreign troops quit 
the island early next year. 

For its part, the Reagan 
Administration is likely to keep 
tbe island very much in its 
sights. As the President's pro- 
jected visit to Grenada indi- 
cates, he will be wanting to 
present last year's invasion of 
the island as one of the high 
points of his first term of 
office. 


Pern seeks to reschedule $1.046bn of foreign debt 


Regan call for 
governments to 
limit debt role 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


BY HUGH O’SHAUGHNESSY AND MARGARET HUGHES 


PERU IS seeking to reschedule 
$I.046bn in principle and in- 
terest due to foreign govern- 
ments between now and the 
end of July next year, accord- 
ing to Sr Josd Benavides, the 
Economics Minister. He is to 
meet representatives of Wes- 
tern creditors at the “Paris 
Club ” in the French capital on 
Monday and Tuesday of next 
week. 

It is understood that Peru is 


also seeking renegotiation of 
some 3300m due to countries in 
the Soviet bloc. 

The Government is seeking 
to reschedule its immediate 
liabilities over 10 years with 
a five-year grace period. 

Peru is expected to have diffi- 
culty in meeting the criteria 
set by the international 
Monetary Fund in exchange for 
the 3844m stand-by credit 
agreed at the end of April. 


Latest statistics indicate that 
inflation this year is running 
at an annual rate of around 120 
per cent and observers in Lima 
predict that the Government 
will fall short of limiting the 
Government deficit to 4.1 per 
cent of Gross National Product 
agreed with the Fund last 
month. 

In the export sector Peru is 
hoping that unsettled conditions 
in the Middle East will nudge 


up the price of the country's 
mineral exports, notably silver. 

The Government is confident 
also that the Fund will not 
brusquely withdraw support 
even if Peru is unable to meet 
all the agreed targets. 

During the summit meeting 
of Latin American foreign and 
finance ministers scheduled to 
take place next month Peru is 
expected to join in strong criti- 
cism of the recent rise in U.S. 


interest rates because of the 
effect they are having on Peru’s 
ability to service its foreign 
debt. 

Meanwhile, the agreement to 
reschedule $2.6bn of commer- 
cial bank debt falling due this 
year and next is dependent on 
Peru reaching agreement with 
its foreign government creditors 
through the Paris Club. Syndi- 
cation of the commercial bank 
rescheduling package is due to 
be completed by late June. 


GOVERNMENTS should stay 
out of future International 
debt negotiations and allow 
new agreements to be reached 
between debtor countries and 
the commercial banks, Mr 
Donald Regan, the U.S. 
Treasury Secretary, said yester- 
day. Governments could offer 
general guide-lines, but should 
play no more than an “over- 
sight” role unless a crisis 
prompted their intervention, he 
said. 

Heads of government at next 
month’s seven nation London 
economic summit should 
indicate their “sensitivity” on 
the debt problem, but should 
not get into specifics, or pre- 
empt negotiations that should 
be conducted by the banks, Mr 
Regan said. If governments 
were to insist on solutions and 
losses were incurred, “ who 
would pick up the losses, the 
governments or the private 
banks?” he asked. 

Mr Regan said that the U.S. 
delegation in London would re- 
assure the other summit 
countries that the U.S. regula- 
tory agencies were keeping a 
very sharp eye on tbe U.S. 
banking system and would see 
that the system as a whole 
would not be “shaken." “That 
is not to say that individual 
banks may not have to merge 


or be merged," he added. 

The UjS. was as " upset" as 
its partners over high Interest 
rates, which were likely to 
"overshadow” the summit. Mr 
Regan said. He acknowledged 
that there was still a widespread 
fear that the U.S. would 
monetise its deficit in an infla- 
tionary manner. Rates would 
start coming down, however, as 
the markets became more 
reassured by the Administra- 
tion’s restrained fiscal and 
monetary policies and inflation 
fears subsided. 

A “ down payment " on the 
budget deficit should be agreed 
in Congress by mid-July. Mr 
Regan said. Meanwhile, the 
Administration would continue 
to ensure that the Federal 
Reserve supplied enough money 
to sustain economic growth 
without over-heating. 

Mr Regan would not reveal 
details of the Administration's 
plans for further deficit reduc- 
tions next year. He insisted, 
however, that those who did not 
believe that the deficit could 
be reduced were wrong — just 
as the Administration's critics 
had made “incorrect” assess- 
ments of its ability to achieve 
strong and sustainable growth. 
The expanding economy would 
also help to reduce the deficit 
by increasing government 
revenue, he said. 


Big push to take 
Nicaraguan 
rebel stronghold 

By Tim Coone In Managua 

HEAVY FIGHTING has been 
taking place in the north of 
Nicaragua between Government 
troops and U.S.-backed guer- 
rillas of the FDN (Nicaraguan 
Democratic Forces) seeking to 
overthrow the ruling San- 
dimstas. Sandinista forces have 
been using heavy artillery, mul- 
tiple rocket launchers, light 
aircraft and several battalions 
of troops in an offensive aimed 
at dislodging a “regional com- 
mand” of about 1.000 guerrillas 
from a stronghold In the north 
of the department of Jinotega 
near San Jose de Bocay. 


Lawyers bring 
fraud suit 
against Pinochet 

A GROUP Of Chilean lawyers 
on Monday brought a law suit 
against President Augusto 
Pinochet alleging possible fraud 
and conflict of interest in the 
purchase of land for his private 
country house, reports Renter 
from Santiago. 

The lawyers said they were 
also appealing against the 
decision of an appeal court 
judge who ruled last Friday that 
he did not have the constitu- 
tional authority to try the 
President. 

The suit against the right- 
wing President, and an aide-de- 
camp, concerns plots of land ad- 
joining the President's house 


OVERSEAS NEWS 


Mubarak wins poll 
in campaign 
dominated by apathy 


BY CHARLES RICHARDS IN CAIRO 


PRESIDENT MUBARAK’S 
ruling National Democratic 
Party (NDP) staggered to its 
wholly predictable victory in 
parliamentary elections. The 
NCP won 391 out of 448 assem- 
bly seats. 

The new WAFC party 
emerged as runners-up with 
about 15 per cent of the vote, 
giving it about 50 seats in the 
new 448 seats of the elected 
parliament. The three other 
opposition parties appeared to 
have failed to obtain the re- 
quired 8 per cent of the popu- 
lar vote to win any seats. 

Acts of violence marred the 
polling, with one opposition 
candidate shot dead by ruling 
NDP supporters in the upper 
Egyptian town of Luxor. A 
number of ballot boxes were 
burnt and opposition parties 
complained their party workers 
were not permitted to observe 
the casting of votes. 

“ The tampering, irregulari- 
ties, and violence by the ruling 
party were committed ly openly 
and without shame,” the 
veteran WAFD leader. Mr Fuad 
Serageddin, complained. 

To a great extent, however, 
the Ministry of the Interior did 
ensure the elections were 
freely and fairly conducted. 
Another break with tradition 
was the candid reporting of the 
very low turnout- Only about 
one in four of the 12.6m regis- 
tered voters (out of a popula- 
tion of 44m) cast their vote 
in any of the 23,000 polling 


stations in 48 electoral districts. 
In Cairo, where enthusiasm for 
elections was noticeably lower, 
only 130,000 were reported cast. 

The failure to dispel apathy 
and cynicism about the repre- 
sentational process is a blow 
for Mr Mubarak, especially 
since he had appealed directly 
to the public on the eve of the 
poll. 

Egypt’s political system by 
tradition and under the consti- 
tution, is based on General De 
Gaulle’s fifth French republic 
and concentrates power and 
decision making in the hands of 
the president. 

Parliament serves only as an 
arena for debate. Ministers 
may be appointed from outside 
parliament and are answerable 
to it. A small opposition pre- 
sence, itself split between 
WAFD traditionalists and Mus- 
lim brothers, will do little to 
prod ministers out of their com- 
placency. Few expect major 
changes after tbe election. 

Political sources expect Mr 
Mubarak will take steps to 
strengthen the structure of his 
party to create the power base 
he still lacks nearly three years 
into his presidency. The public 
perceives him as a military man, 
but as a former air force officer 
he cannot count mi the support 
of the much larger and more 
powerful army. A reinforced 
party, however, could go some 
way to acting as a counterweight 
to the broadening military estab- 
lishment. 


Libyan ‘suicide squads to 
attack camps in Sudan 9 


LONDON — Libyan People's Con- 
gresses have decided to form 
suicide squads to destroy 
sabotage and assassination train- 
ing camps set up in neighbour- 
ing Sudan, the Libyan official 
Jana News Agency said yester- 
day. 

The agency, monitored in 
London, said the camps had 
been set up by Sudanese presi- 
dent Jaafar Nimeiri . 

It quoted the newspaper Al- 
ZaM Al-Akhdar (Green March) 
ubiished by Libya's revolu- 
-»naiy committees as the 
~ce for its report. 

has alleged that mem- 
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bers of an armed group cap- 
tured by security forces in 
Tripoli three weeks ago con- 
fessed they were recrited by the 
U.S. Central Intelligent Agency 
(CIA) with British cooperation 
for large-scale sabotage In 
Libya. 

Libyan justice minister Mr 
Ftxftah Kuaibe has said the 
group comprised members of 
the fundamentalist M moslem 
brotherhood ” who had been 
recuited in West Germany, the 
U.S. and Britain and were 
trained at a camp in Sudan's 
Mazdara area. 

Reuter 


Palestinian 
deaths after 
bus hijack 
‘a mishap 9 

By Lynne Richardson in Tel Aviv 

MR YITZHAK Shamir, the 
Israeli Prime Minister, called 
the incident in which two 
Palestinians were bludgeoned to 
death by Israeli security forces, 
“a mishap" In an interview with 
the Hebrew daily Yediot 
Aharonot Mr Shamir also told 
the Knesset foreign affairs and 
defence committee yesterday 
that the defence forces usually 
perform their duties honour- 
ably but that on this occasion 
there bad been a deviation from 
accepted norms. 

The two Palestinians died 
after hi-jacking a bus in Israel 
last month. An investigating 
commission found that the two 
men had died as a result of 
blows to the head after arrest 
Two others were shot dead by 
troops during tbe storming of 
the hi-jacked bus. 

Mr Yitzhak Rabin, former 
Prime Minister and a one-time 
chief of staff in the Labour 
government, called for a re- 
education programme “in the 
army, in the schools and in the 
public" to prevent any re- 
currence of such incidents. 
Speaking on Israel Radio, he 
called tbe act “intolerable.” 
Those responsible should “bear 
ail the consequences," he added. 

The Israeli police and 
Criminal Investigation Depart- 
ment are Co set up a special 
investigating team to decide 
who bad direct responsibility 
for the deaths. Monday's 
investigat in g commission state- 
ment said the two men were 
dealt severe blows during the 
taking of the bus, allegedly to 
prevent them detonating a bomb 
reportedly on the bus. At least 
one of the two was able to walk 
off the bus unaided. The blows 
Chat killed him. and possibly 
his companion, occurred in a 
field where the two were taken 
for interrogation. 

It Is not dear from die pub- 
lished excerpts of the report 
why the area was not evacuated 
if a bomb was beheved to be 
on the bus, or if the terrorists 
survived long enough to be 
interrogated. 

Mr Moshe Arens, tbe Defence 
Minister, who released the com- 
mission's findings, flew to the 
U.S- yesterday to take part In 
celebrations marking Israel’s 
independence day to be held 
in New York and will meet 
Mr Caspar Weinberger, the 
U.S. Defence Secretary, in 
Washington. 


Colin Chapman explains Hawke’s method of winning support from business and unions 

The benefits of burning the midnig ht oil 


SENIOR Australian Ministers 
are now confident that three 
crucial but controversial aspects 
of Hawke Government strategy 
will pass virtually unscathed 
through the policy-making con- 
ference of the Australian Labor 
Party in July. 

The three issues are uranium 
mining, the licensing of foreign 
banks, and an acceptance that a 
loss in workers* real wages in 
the past two years can be made 
up through tax cuts rather than 
a “catch-up" in wage claims. 

In the case of uranium min- 
ing, a compromise is expected 
to be reached so that selected 
developments can go forward on 
the grounds that Australia is 
more likely to be able to 
influence the use to which 
uranium Is put if it is a sup- 
plier. Sales to France will be 
banned while that country con- 
tinues to explode nuclear 
devices in the South Pacifies. 

The Left wing of the Labor 
Party, which until now has 
been implacably opposed to 
uranium mining, has made a 
substantial shift in its stance. 
A draft resolution for the con- 
ference still wants all new 
mines and export sales banned, 
but would permit the fulfil- 
ment of existing contracts. 

Tbe Cabinet, which now has 
majority support on the ALP 
executive over the issue, thinks 
that the industry should be ex- 
panded, allowing the Govern- 
ment to provide export licences 
to any mine, with these licences 
subject to stringent nuclear 
non-proliferation safeguards. 

The uranium debate at the 
party conference is now likely 
to centre on the maintenance 


of these safeguards, and Mr 
Bob Hawke, the Prime Minister, 
is expected to announce the 
establishment of a permanent 
uranium co mmiss ion and a code 
of standards to protect Austra- 
lian workers. 

Compromise on the other two 
economic issues has been much 
harder to reach, and has pro- 
vided the first real test of Mr 
Hawke's consensus politics. It 
has also meant that the Govern- 
ment’s strategy for the August 
Budget has been worked out in 
the open rather than in tradi- 
tional Australian secrecy. 

For example, at a meeting of 
the newly formed Economic 
Planning Advisory Council, a 
body which groups Government, 
union and business leaders, Mr 
Paul Keating, the treasurer, in- 
dicated that tbe federal budget 
deficit will be cut from this 
year’s estimated A$S.4bn 
(£5.4bn) to just below A$7bn 
and that there will be cuts in 
personal income tax. One meet- 
ing does not produce a consen- 
sus however, and the tights 
have been burning day and 
night in the cabinet room in 
Canberra's Parliament House. 

The approach has been that 
of the seminar, rather than the 
lecture theatre. Persuaded by 
the members of the Martin 
Committee which looked into 
the licensing of foreign banks 
for full operations in Australia 
that he should go ahead, Mr 
Keating arranged for the com- 
mittee to spend several hours 
putting the arguments to the 
Parliamentary Labour Party’s 
economic committee. 

The time and effort is paying 


off, the ACTU is likely to 
accept a de regulatory package 
which endorses Mr Keating’s 
earlier action to free the 
exchange rate and scrap con- 
trols, and which also authorises 
the admission of foreign banks 
subject to Australian participa- 
tion. 

By far the most important 
consensus — and the hardest to 
forge — has been the continua- 
tion of the accord with the 
ACTU. 

So far the ACTU has agreed 
to accept six-monthly wage 
rises in line with the the rise 
in the consumer price index, 
and to pursue its “ catch-up ” 
claim for the 92 per cent lost 
in the Fraser Government’s 
12-month wage freeze imposed 
in 1982 over a period of time. 

Outside observers may not 
feel that this agreement will 
achieve much of a reduction in 
inflation or an improvement of 
the competitiveness of Austra- 
lian industry. But, by clever 
manipulation, the Hawke 
Government has been able to 
guarantee that the deal will 
substantially cut inflation over 
the next nine months, by which 
time there will have been 
another federal election. 

The manipulation involves the 
introduction of Medicare, a 
limited national health scheme, 
funded by a 1 per cent levy on 
Income tax. The levy does not 
feature in the consumer price 
index, as did contributions to 
private health funds, the pre- 
vious form of health cover for 
most Australians. The effect so 
far on the index has been 
dramatic — in the March quarter 
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there was an actual reduction 
of 0.4 per cent 

When the next index-linked 
wage rise comes through in 
October it is likely to be no 
more than 1 per cent, pulling 
the annual rate of inflation down 
to below 5 per cent by the end 
of this year. 

Some union leaders have 
argued that this will therefore 
be a propitious time to pursue 
their “catch-up" claim for the 
lost 92 per cent, but again 
attention to detailed discussion 
by Mr Keating has been suc- 
cessful in deterring them. 

The carrot he held out was 
a cut in income tax in the 
August budget, with a joint 
working party of tbe ACTU and 
the Government to decide the 
nature of the tax cuts. 

Barring unforeseen circum- 
stances, the tax cuts will be a 


direct trade for the “catch-up,” 
and the ACTU will concentrate 
its muscle on pursuing a 
national pension scheme funded 
by increases in productivity now 
prevalent throughout much of 
industry. 

Industry bodies and em- 
ployer organisations have criti- 
cised the budget deficit and 
objected to the ACTU being a 
privileged party in tax cuts 
consultation. But the Govern- 
ment points to the situation 
whereby real gross domestic 
product fell by 2.7 per cent in 
the financial year ended Juno 
1983, compared with this finan- 
cial year when it will have risen 
by 4 per cent. 

Even those businessmen who 
are instinctive political oppo- 
nents of labor have been won 
over by a similar process of con- 
tinuous consultation. 


Philippine opposition to 
support crisis strategy 


BY EMILIA TAGAZA IN MANILA 


THE major opposition party in 
the Philippines ha s indicated 
it would cot block austerity 
measures attached to the 
awaited SDR615m standby 
credit from the International 
Monetary Fund. 

Mr Salvador Laurel, presi- 
dent of the United Nationalist 
and Democratic Organisation 
(UNIDO), said that at the party 
caucus yesterday, the debt crisis 
dominated the agenda. Com- 
menting on austerity measures 
being Implemented by President 
Ferdinand Marcos' ruling party. 
Mr Laurel said: “ In matters of 
economic problems, we should 
put our heads together in trying 


to solve them.” The move 
comes after an unexpectedly 
strong opposition performance 
in the May 14 parliamentary 
elections. 

UNIDO's position will reas- 
sure the Government and 
foreign creditors, who were 
concerned that the opposition 
party might channel dissatis- 
faction over austerity measures. 

The IMF facility, which will 
determine an international 
rescue package for the country’s 
$25bn foreign debt, has attached 
conditions including a third 
peso devaluation in a year, 
drastic cuts in government 
spending and higher taxes. 


Soviet oil strike 
off Vietnam 

MOSCOW — A Soviet drilling 
ship has struck oil off the coast 
of Southern Vietnam after 
more than three years of 
exploration, Tass news agency 
reported. 

It said the prospecting vessel 
Mikhail March ink discovered a 
bed of oil and gas at a depth 
of about 3,000 metres (10.000 
feet) last Saturday, 

“The success of the Soviet 
and Vietnamese opens up new 
prospects for the development 
of the oil producing industry 
of Vietnam," Tass said. 

It added that work had now 
been speeded up on construc- 
tion of a stationary offshore 
drilling platform. 

Reuter 


New Zealand Imposes 
interest rate controls 


WELLINGTON — The New 
Zealand Government yesterday 
imposed a new round of interest 
rate controls on the country's 
financial institutions. 

Prime Minister and Finance 
Minister Sir Robert Muldoon 
announced that all new retail 
lending will be limited to no 
more than 15 per cent interest 
for the next three months. 

The rate applies to retail 
banking operations, including 
building societies for home 
loans, life insurance companies 
and pension funds. 

Other lenders, including fin- 
ance companies and private 
individuals, will be limited to 
charging 17 per cent for loons 
until the end of August. 


Horae loans are already re- 
stricted to 11 per cent for first 
mortgages and 14 per cent for 
second mortgages. 

Robert said the regula- 
tions were necessary because 
institutions refused to 
Uovwninent 
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205 GTI. 118 MPH. 

Two new numbers to be reckoned with. 
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Peugeot Talbot, 
A new sensation on the road. 



Its top speed may make you 
yearn for an autobahn,but that alone 
doesn't make it a GTI. 

What follows, does. Because 

the 205 GTI isn’t merely a modified 
saloon. It’s a purpose-built 
performance machine 

So, under the bonnet, you’ll find 
a newly developed 1.6 litre, 105 bhp 
(PS-DIN) fuel injected power plant 
that urges you past 60 mph in a 
fraction over 9 seconds. It also sports 
a close ratio 5 speed gearbox that 


lets you pile on near maximum torque 
from 2,700 rpmall the way up to 5,500 
ipm, from first to fifth. 

So it’s as smooth as it’s swift 
Its low, taut suspension has been 
specially tuned. Combined with the 
latest Michelin MXV low profile tyres, 
it easily holds its own in tight comers. 

What’s stopping you? A totally 
new braking system, with ventilated 
front discs, and strong servo 

assistance to boot. 

Thirst for power; however; hasn’t 


led to a powerful thirst. Better than 
any of its rivals, the 205 GTI can return 
over 50 mpg at a constant 56 mph. 

Happily, running costs were 
the only economies we considered. 
Elsewhere, we’ve been positively 
lavish. 

Alloy wheels. Twin halogen 
driving lamps in the front spoiler 
Tinted glass. A radioAtereo cassette 
Six dial instrument cluster; including 
oil temperature and pressure gauges. 

Reclining front sport seats, with 


headrests. Dividing seats in the rear 
(It can turn into an estate car behind 
your back.) Black and red ribbed 
velour upholstery. Deep red carpets 
throughout. All standard. 

(Electric front windows, and 
central locking are an optional extra.) 

Despite all of the above, the 
205 GTI is a surprisingly modest car 
in one important respect 
It costs just £6,295. 

No wonder we can’t make them 

fast enough. 
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REMOTE SENSING SATELLITE CENTRE OPENS AT SILSOE, BEDFORD j ALFA-LAVAL BUILDS FUEL ALCOHOL PLANT IN SWEDEN 

Where space images come to earth | Grain fuels car engines 
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BY DAVID FISH LOCK* SCIENCE EDITOR 


LOCAL FARMERS invited to 
visit a new £500,000 facility at 
Silsoe college near Bedford 
are seeing their fields through 
new eyes. Researchers at the 
Cranfield College of Technology 
are introducing their visitors to 
maps of their land they have 
made by remote sensing from 
satellites, turned by computer 
into images that can reveal 
such intelligence as drainage 
patterns, land erosion, or the 
health of the crop. 

The Royal Society has called 
civil remote sensing “ an 
enabling technology with an 
importance in some way 
approaching that of informa- 
tion technology (to which it is 
closely related) or biotechno- 
logy” 

The Silsoe facility is the first 
of two “ outstations " of the 
National Remote Sensing 
Centre at Farnbo rough, which 
receives and processes satellite 
imagery. The outstations — the 
other is in Scotland, at the 
Macaulay Institute for Soil 
Research — are aimed at appli- 
cations for remote sensing in 
the agricultural industry. Both 
are .government funded: each 
will do its own resesarcb but 
both wiD be available to other 
university researchers. 


Silsoe's aim is to build on 
research into rural land use the 
college has been doing in its 
land resource planning labora- 
tory for 15 years, mostly for 
governments, and mostly over- 
seas. The techniques will now 
be extended to Britain, says 
Brian May, professor of agri- 
cultural engineering and head 
of Silsoe College. “It's very 
impressive when you've got a 
prince from Saudia Arabia 
and you can show him his 
farms.” 

Most visitors are “ fascinated 
by the possibilities,” be says, 
although some will deny that 
any satellite ever passes over 
their homeland and cannot 
understand how the images 
might have been obtained. 

The college is adding the new 
techniques of remote sensing to 
a background of photogrom- 
metry for map-making based 
on aerial photography. 

The government’s invest- 
ment, mostly from the Depart- 
ment of Industry, has pur- 
chased a interactive dis- 

play system for computer 
analysis of satellite data, read- 
out facilxties, and an air-condi- 
tioned laboratory for the 
storage of 700 magnetic tapes. 


This data bank carries six chan- 
nels of information. 

The centre, run by Maurice 
Keecb, is staffed with two 
academics and two support 
staff. They offer courses to 
firms wanting to train their 
own people in remote sensing. 
“We’d much rather do this.” 
Prof May says. It leaves his 
staff free to pursue their own 
research. Trained staff can also 
use the facility themselves to 
interpret the images. 

He says the college has been 
Inundated by requests to use 
the new facility. The plan is to 
run it as a business, selling a 
service to consultants, for 
example, who want to include 
the data in packages they them- 
selves are marketing. 

Farnborongh sets the 
charges, which work out at £26 
per hour. The standard short- 
course activity connected with 
the use of the facility is £45 
per person for the beginners' 
one-day workshop; and £110 per 
person for the advanced one- 
day workshop. 

Some idea of the potential of 
remote sensing is gained from 
a pilot study at Silsoe, using 
hand-held instruments, which 
showed that they could predict 
crop yield in winter wheat 


RAYCHEM DEVISES ANTI-CORROSION TECHNIQUE 


Saving steel in reinforced concrete 


RAYCHEM, THE conductive 
polymer specialist of Swindon, 
Wiltshire, says it has developed 
and satisfactorily tested a 
cathodic protection system 
which can retard the corrosion 
of the steel bars in reinforced 
concrete. 

Over the years it has been 
realised that reinforced con- 
crete structures can crumble 
and even fail in a relatively 
short time. This is because 
penetrating seawater or road 
de-icing salt rusts the steel 
away. It has also been foond 
that trace chemicals present in 
some aggregates, and some con- 
crete additives, can attack the 
steel bars. 

Unfortunately the corroding 
bars expand, causing the con- 
crete to spall off or break up. 

Raychem has devised a system 
that can provide the same kind 
of protection as that used for 
ships and offshore structures. 
Known as cathodic protection. 


it is designed to counter the 
cause of corrosion, namely the 
fact that the steel is the anode 
in a kind of battery in which 
the salts form the electrolyte 
and the surrounding material is 
the cathode. As in all cells of 
this kind, the anode is oxidised 
— in the case of Iron, rusted 
away. 

In cathodic protection sys- 
tems. the situation is reversed. 
A new anode is provided in the 
form of a copper mesh and a 
voltage is impressed between 
anode and cathode which is the 
opposite to the one normally 
found. The iron becomes the 
cathode and does not waste 
away. 

Raychem's system, called 
Ferex, consists of a wire mesh 
anode which is shaped from 
conductive polymer electrode 
material coated on to copper 
conductors. 

The company has held a lead- 
ing position in these material^ 


in which polymer and carbon 
black are blended to give 
various degrees of conductivity. 
Strips of such conductors can 
be easily wrapped round pipes, 
for example, to give self- 
regulating heating (as the poly- 
mer warms up, the resistance 
increases, cutting the heat 
back). 

In the Ferex system, the 
material is used basically as a 
conductive coating, the low re- 
sistance copper core ensuring 
good current distribution over 
the complete mesh. The plastic 
also protects the copper anode 
wires from chemical attack. 

The anode mesh comes from 
the factory as a fully integrated, 
self-contained system, ready to 
instal over almost any size or 
shape of surface. There is no 
on-site assembly; after surface 
cleaning, the mesh is laid down 
and either stapled or fixed by 
adhesive to the concrete. 
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The world’s largest trade fair for the new technologies. 
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BY ELAINE WILLIAMS RECENTLY IN SKARABORG 


during crop senescence. The 
researchers used radiometers 
to measure the spectral reflect- 
ance of the crop in the infrared 
and red wavebands. 

They combined the values to 
produce a “vegetation index," 
which was found to fall linearly 
with time during the senescence 
period. The rate of fall was 
proportional to the Anal yield 
of the crop. 

The explanation is that the 
higher yielding crops maintain 
ohlorophyi activity longer and 
then ripen more rapidly than 

the less healthy, lower-yielding 

crops. The next stage of 
research is to see whether the 
same technique will hold good 
if used from an aircraft 

Clouds are a big handicap to 
the use of multi-spectral 
imagery in Britain. But micro- 
wave sensing — radar — affords a 
way of penetrating cloud to 
provide all-weather and diurnal 
remote sensing capability. 
Silsoe's studies have focused 
on the European SAK-580 pro- 
gramme. in which microwave 
sensing of the forest resource 
inventory was assessed. 

They show that diseased and 
wind-damaged trees in coni- 
ferous woodland can be identi- 
fied in this way. 




The Biostil process is unusual in that it is a continuous alcohol production method 


with the structure and give an 
acceptable finish, the mesh, is 
sprayed with concrete. 

Ferex consumes only a few 
watts/square metre of power 
and so is economical in opera- 
tion. The consumption is about 
the same as that needed to light 
a road. 

Although the development has 
been funded by Raychem, a 
Department of Transport trial 
is about to take place which is 
expected to extend over two 
yean. But Raychem’s parent 
has already pat the system Into 
U.S. Federal Highway Authority 
trials, with “ good results." 

To civil engineers the solution 
will no doubt appear novel. 
But Raychem is convinced that 
it works and points out that the 
alternative is to replace sections , 
of concrete that become suspect 
— an expensive propos i tion. 1 
More on 0793 2817L 

GeOmtET CHARLISH 


IN BRAZIL more than lm cars 
use alcohol instead of petrol in 
their engines. It makes use of 
the country's excess sugar pro- 
duction. provides jobs and re- 
duces dependence on imported 
oiL 

A C Eiotechnic, a 50 per cent 
owned subsidiary of Alfa-LavaL 
the international food process- 
ing group, which has sold alco- 
hol production plants into Brazil 
and Australia, has recently built 
the first plant of its kind in 
Europe which converts groin, 
rather than sugar crops, into 
alcohol and animal feeds tuffs. 

The plant, at Skaraborg in 
tire south of Sweden, can pro- 
duce 200,000 litres of alcohol a 
day. It represents an invest- 
ment of SKr 36m. Output from 
the plant is sold to the country's 
state-owned OK petroleum com- 
pany. About 4 per cent alcohol 
is added to petrol and sold in 
the Stockholm area. As Sweden 
is committed to the introduc- 
tion of lead free fuel, alcohol 
addition is likely to increase. 

AC Biotechnics, jointly owned 
by Alfa-Laval and Cardo, 
developed the technology while 
Alfa-Laval built the plant which 
started operating recentiy.Once 
final tests are complete it will 
be run by Agroecergi Utveck- 
linq AB in which the Swedish 
Farmers Co-operative has a 
major share. 

Mr Roger Cook of AC Bio- 
technics, who joined Alfa-Laval 
about ten years ago to help de- 
velop the Biostil process, says 
that there is a potential for 
several other plants to be con- 
structed in Sweden and the rest 


of Europe. He said that surplus 
grain which is unsuitable for 
bread making, for example, 
could be converted Into a pro- 
tein rich animal feed concen- 
trate, starch and fuel alcohol. 

The process, in concept is 
straightforward. Feed grain is 
first milled to take out the bran. 
The feedback flour is mixed 
with approximately the same 
amount of water with a little 
stillage which has been recycled 
to aid fermentation. Enzymes 
are added and then the mixture 
is preheated to a temperature 
of 90 deg C. This produces 
liquefied starch. At this point 
some of the starch will be re- 
moved and AC Biotechnics has 
nearly finished testing this 
newly constructed part of the 
plant. 

From here, a saccharification 
enzyme is added to turn the 
remaining starch into alcohol. 
This can take about 20 hours. 
This broth-liked mixture is 
pumped through a sieve where 
tiie remaining fibres are 
removed. After washing these 
fibres go on to a “stripper” 
while the fibre-free broth, which 
comprises, ethanol, yeast and 
gluten, is pumped to a centri- 
fuge. This causes the yeast to 
be separated and returned to 
the fermentor. 

The remaining liquid moves 
on to a heat exchanger at the 
top part of a distillation column 
where about 90 per cent of the 
ethanol is removed as a vapour. 
The bottom pert of the distilla- 
tion column is divided into two 
so that some of the flow passes 


through the heat exchanger and 
the rest moves to a second dis- 
tillation column where the 
remaining ethanol is removed. 

The Biostil process differs 
from conventional alcohol pro- 
duct in that it is a continuous 
rather than a batch process. 

Skaraborg also harvests 
carbon-dioxide produced during 
fermentation. Aga, the Swedish 
gas products group, has built 
its own storage system to collect 
the gas on the site. No waste 
products are produced during 
the process which also has 
important advantages. 

Whether or not the plant is 
completely economic Is difficult 
to assess as raw materials alone 
can account for between 50 and 
75 per cent of the total cost 
However, Mr Cook pointed out 
that although it costs more to 
make alcohol than to import it. 
the by-products, for example 
starch, would save some 
SKr 12m a year in fewer 
imports. In addition, govern- 
ment levy on alcohol is 
SKr 0.77/litre ethanol compared 
with L77 SKr /litre olL 

There are other social and 
political benefits In that some 
jobs are created. Imports are 
substituted and excess product 
is turned into something useful. 
AC Blotechnlcs has already 
negotiated new plants in Pakis- 
tan, Brazil, and is moving into 
France and West Germany using 
sugar feedstocks hut hopes to 
convince the European Com- 
munity,, for example, that grain 
is also a good base product to 
convert to fuel alcohol. 


Security 

Software 

protection 

A cable-connected device for 
the protection of software Is 
offered by Pdytoch Engineer- 
ing Services of Cambridge. 

The device Is usable with 
any co mpu ter having an 
RS232 port, without inhibiting 
operation in any way- 14 is 
interrogated by the software 
and responds only when a 
unique coda is passed through 
it. Thus, direct copies of the 
program will sot ran on any 
computer that does not have 
the correct device connected. 
The codes, of which there 
are about 190m, use ASCII 
control characters which 
would not normally affect any 
other device using the port. 
Due to the nature of the unit, 
even an infinitely fast com- 
puter would take about 29 
yeans to tost all the possVMo 
combination claims Polytech. 
More on 6223 312562. 

Computers 

Graphics 


design 


THE GRAPHICS output of 
computer-aided design and 
manufacturing systems can be 
committed to all kinds of film 
from 16mm to microfiche 
using a new system from 
Di earned, the D1488. 

The unit’s high resolution 
makes it suitable for engineer- 
ing drawings, schematics, 
maps and other demanding 
tasks. What would take 45 
minutes to produce on a 
mechanical plotter, says the 
company, can be recorded In 
less than a minute on the 
D1488. 

FOm transport and optical 
assemblies ate interchange- 
able to allow recording on 16. 
35 or 105 mm film, aperture 
cards and microfiche. More 
On 0996 27312. 
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SPECIFICATION T3Q0 

CPU: Intel 8088 MHz (16 bit) 

ME MOST. J92-512 KB RAM up to 512 KB Video, 

“f SKjjffi 50 ^ 80 CHARS x 25 LIKES: 

Colour Dispiayi ( 8 colours ac 
one time, black blue. rod. graen, light blue, yeWow.whl». 
14 Colour Display -2, 16 colours displayablo form a 
palette of 256. 
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Sola U.K. Distributor 


rhnnntm . „ „ SCAN COMPUTERS LIMITED 

Chanctonbury House, Church Street. Storrington. W. Sussex RH20 «z Telephone (09O66) M32 















In 1876, unable to foresee the coming invention 
of the telephone, thousands of people wasted a lot of time 

learning Morse code. 
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WORLD TRADE NEWS 


Trading nations are speculating that a new round of negotiations may be in the offing, Christian Tyler, Trade Editor, reports 

Gatt code could unlock international barriers to trade in agriculture 


A PIECE of paper, a mere 60 
lines long, going the rounds in 
Genera, contains the code that 
could for the first time unlock 
international barriers to trade 
in agriculture. 

It represents more than a 
year’s laborious building of a 
consensus among 60-member 
nations of the Genera] Agree- 
ment on Tariffs and Trade that 
tiie time has come to bring 
agriculture — the most protected 
of all industries— fully into the 
Gatt system. 

The Committee on Trade in 
Agriculture has surprised every- 
one by its sped and spirit of co- 
operation. It has gone further 
and faster than any of the task 
forces set up after an acri- 
monious ministerial meeting of 

the Gatt nations in November 
1982. 

A crucial phase has been 
reached. Over the coming 
months, it should become clear 
whether the world’s biggest ex- 
porters of agricultural produce 
are ready to swop concessions. 


Trade negotiators for the 
UJ5., EEC, Australia and for 
countries such as Argentina, 
Brazil, India and Malaysia, are 
already beginning to speculate 
— at least in private — what the 
trade-offs might be if a nego- 
tiation can be launched. 

What is not yet dear is 
whether the net effect of a 
negotiation would be to libera- 
lise trade or merely to change 
the Gatt rules so that what is 
presently “illegal” is made 
legitimate. 

Some participants believe 
that a nego nation In agriculture 
could start independently. But 
most believe It cannot really 
succeed unless it becomes part 
of a much wider Gatt round of 
the kind being mooted to 
begin some time in 1986. 

There are two reasons for the 
agriculture committee's appar- 
ent success. The first is that 
both the UJS. and the EEC, the 
major trading powers, are find- 
ing the cost of their domestic 
support programmes for far- 


Qatar set to exploit 
North Dome gasfield soon 


BY STEWART DAUBY IN DOHAR 


QATAR WILL soon finalise 
arrangements with British 
Petroleum and Compagnie 
Frangalse des Petrol es (CFP 
Total) to exploit the country's 
huge offshore North Dome gas- 
field, according to Mr All 
Jaidah, managing director of 
the Qatar General Petroleum 
Corporation. 

An agreement was initialled 
earlier this year and was 
expected to be completed last 
month. But finalisation of the 
project; which is expected to 
cost between $4bn and $6bn 
<£2 8bn and £43 bn) and to 
include the manufacture of 
liquefied natural gas (LNG), 
appears to have been delayed 
partly by the lack of a definite 
buyer for the LNG. 

The world market for gas has 
been depressed and potential 
European customers appear 
committed to buying Soviet gas. 

The North Dome gasfield, 
40 km from the north-eastern 
tip of the Qatar peninsula, 
covers 1,000 sq km and has 


known reserves of 120 trillion 
(million million) cu ft. This 
makes it one of the largest 
natural gasfields in the world. 

The first stage of the project, 
costing between glbn (£660m) 
and $2bn, will exploit gas for 
domestic use. This phase will 
be financed by foreign borrow- 
ing and some resort to the 
Government's reserve fund, and 
will be Qatari-owned. 

The second phase will involve 
the setting-up of an LNG manu- 
facturing company, majority- 
owned by the Government and 
with stakes held by foreign 
companies. 

The original intention was 
that Qatar should own 80 per 
cent, with CFP and BP holding 
10 per cent each. But now, the 
planned Qatari shareholding has 
been scaled down to 70 per 
cent and those of BP and CFP 
to 7.5 per cent each. 

The Qataris hope, presum- 
ably, that Japanese companies 
may want to take a share. 


mere increasingly expensive. 

At the same time, tax payers 
are becoming more restive and 
farm lobbies (with some ob- 
vious exceptions) are a dwind- 
ling force in domestic politics. 

The second is that the Gatt 
Secretariat abetted by the ener- 
getic Dutch chairman of the 
committee. Mr Aert de Zeeuw, 
has been uncharacterisically 
aggressive in pursuing the man- 
date given by the 1982 minis- 
terial meeting. 

The secretarist's 60-line draft 
recommendation for the commit- 
tee to put to the Gatt nations 
says that “ substantially all " 
measures affecting agricultural 
trade should be brought under 
more effective Gatt disciplines. 

It goes on to make the daring 
assertion that domestic policies 
affecting international trade 
should be circumscribed. 

Any negotiation should cover 
all quantitative restrictions and 
“related measures.” it says. 
These include the major get-out 
clauses (such as the U.S. waiver 


Brazil gains 
$100m U.S. 
aircraft order 

By Andrew Whitley 

In Rio de Janeiro 

EMBRAER, a Brazilian state- 
controlled aircraft manufactur- 
ing company, has won its first 
confirmed orders for its new 
commuter aircraft, the Brasilia, 
in two deals worth a total of 
SlOOm (£71m). 

Two U.S. commuter airlines, 
Pro vince town Boston Airlines 
and Atlantic Southwest Airlines, 
have each signed contracts for 
10 of the Brazilian-designed, 
30-seat aircraft. 

Full-scale production of the 
Brasilia — the key to Embraer's 
ambitions to establish itself as 
a major aircraft manufacturer 
internationally — is due to com- 
mence in the second half of the 
year. 

Embraer has more than 110 
options for the purchase of the 
Brasilia, mostly from foreign 
customers. 

The unk .ale price of _^cfa 
Brasilia— powered by two, new- 
generation turbo-prop engines, 
the PW115 from Pratt and Whit- 
ney of Canada — is £4.6m. 


The Committee on Trade in Agriculture has sur- 
prised everyone by its spirit of co-operation. Now 
a crucial phase has been reached. Over the com- 
ing months it should become clear whether the 
world's biggest exporters of agriculture produce 
are ready to swap concessions. 


of 1955) , voluntary export 
restraints, variable levies, and 
minimum import price arrange- 
ments. 

It should tackle all subsidies 
affecting trade; and export sub- 
sidies should be under a general 
prohibition “subject to care- 
fully-defined exceptions.” 

The draft says that full 
account should be taken of the 
special needs of developing 
countries and of ‘‘specific 
characteristics and problems in 
agriculture." 

In other words, although its 
drift is clearly towards liberali- 
sation, this highly-coded paper 
gives everyone room to enter 


their special pleas. 

Early next month (June 6 to 
8), the implications of this draft 
will be spelled out and coun- 
tries will be given, as one official 
put it, “a peep under the blan- 
ker.” 

After that will begin the 
elaborate process of drafting a 
final recommendation to this 
November's annual meeting of 
the Gatt nations. 

Some countries are already 
showing signs of nervousness. 
For example, the French, with 
the Italians. Greeks and Irish 
not far behind, have reportedly 
already warned EEC Commis- 
sion spokesman in Geneva not 


to give too much away. Yet the 
French stand to benefit from 
any significant opening of other 
markets, especially in the U-S, 

To some extent, the Commis- 
sion finds the Gatt debate _ a 
useful way of strengthening its 
hand in the struggle to sort out 
the Common Agricultural 
Policy budgetary crisis. 

For all that, the EEC would 
far prefer a negotiation concen- 
trating on arrangements ftr 
mutual access than one that be- 
laboured export subsidies. 
Broadly, the EEC is arguing 
that restraints on domestic 
support for farmers should be 
traded for guaranteed access 
for farm exports. 

The U.S., as everyone knows. 
Is mainly interested in curbing 
export subsidies — especially 
those of the EEC which have 
already, it claims, virtually 
wiped out its export sales of 

poultry. 

The U.S. is also worried by 
the cost of its $22bn (£15bn) 


farm support programme when 
its farm exports have fallen 
from $4Sbn to $&3bn in the 
past two years. 

As for Japan, the world's 
second biggest capitalist 
economy, it has nothing to gain 
by a negotiation in agriculture 
alone. It is a negligible 
exporter of commodities and it 
has a large and fierce farm 
lobby. 

As one negotiator in Geneva 
put it: “In Japan you have got 
people producing one cow a 
year— but they all have a vote. 1 * 

Japan, the leading promoter 
of a new multilateral trade 
negotiation, will on]y drop its 
agricultural import barriers in 
return for & much better deal 
than it is at present getting 
on its exports of motor can and 
consumer electronics to the U.S. 
and Europe. 

Similar considerations could 
apply to Australia, one of the 
most militant nations in the 
Gatt on this point Australia 


France may cut reliance on U.S. for chips 


BY DAVID MARSH IN PARIS 

! FRANCE IS exploring the 
1 possibility of lowering reliance 
on the U.S. for key electronics 
components in the widely-sold 
ELIO digital telephone exchange 
manufactured - by state - 
controlled CIT AlcateL 
The company confirmed yes- 
terday it was making “feasi- 
bility sttiJ-v* " to phase out the 
use of microprocessors made by 
the Californian integrated cir- 
cuits company InteL 
Instead, CIT Alcatel is plan- 
ning to boost use of " chips ” in 


the E.10 made by the other 
state electronics group, Thom- 
son, which is rapidly increasing 
its own microprocessor output 
partly as a result of technology 
exchange agreements with 
Motorola of the U.S. 

CIT- Alcatel and Thomson 
agreed last autumn to merge 
their telecommunications in- 
terests as part of a wide-rang- 
ing effort to give France more 
muscle power on world elec- 
tronics markets. 

The prospective deal to re- 


place with French-made chips, 
Intel components imported from 
the U.S. for the subscriber 
cards of the E.10 system would 
mark a key practical result. 

CIT-Alcatel stressed yester- 
day that the main impetus be- 
hind the idea was simply to 
harmonise the two companies’ 
industrial activities. 

But the move would also help 
insulate France from the effects 
of possible tightening of U.S. 
controls on export of high- 
technology products to Europe. 


One beneficiary of any 
accord on the ELIO system would 
be Thomson’s specialist 
Grenoble-based microprocessor 
manufacturer, Efci s. 

The company, which was 
originally founded by France’s 
nuclear energy commission 
Commissariat a l'Energie 
Atomique (CEA). but bas been 
taken under Thomson’s con- 
trol in recent years, is one of 
the main elements in Thomson's 
efforts greatly to boost French 
integrated circuit production. 


Hilton in joint venture for Shanghai hotel 


BY DAVID DODWELL IN HONG 

HILTON INTERNATIONAL, < 
the privately-owned inter- ; 
national hotels group, has 
agreed a joint venture to build ] 
the Shanghai Hilton. 

The 800-room hotel, which is ' 
likely to cost S85m (£60m), will : 
be the first In China to carry ■ 
the name of a foreign hotel . 


chain, Hilton International said 
yesterday. 

Hilton International's joint 
venture partner will be Cindic 
Holdings, a Hong Kong-based 
trading company (headed by Hr 
Alex Hsu, which has strong 
links with Shanghai. Work on 
the Shanghai Hilton is expected 
to begin later this year, with 
' the dw*rs opening in 1987. 


Hilton has recently been 
expanding rapidly in Asia. It 
has opened hotels in Bangkok. 
Seoul, and Pataling Jaya In 
Malaysia, over the past year, 
and a sew 900-room hotel is due 
to open on September 1 in 
Tokyo. 

Hotels in Colombo, Osaka and 
Kuching are at various stages 
of development, while exten- 


sions are being built to hotels 
in Guam and Jakarta. 

Hr Kenneth Moss, senior vice- 
president for Hilton Inter- 
national in Asia and Australia, 
said yesterday that the group 
would be taking a minority 
holding in the Shanghai hotel, 
but refused to disclose the size 
of its stake. 


Is angry about the way its dairy 
industry and apple growers, for 
example, have been beaten out 
of traditional markets by sub- 
sidised EEC soles. 

Now it is fearful for its beef 
industry as it watches the EEC 
surplus going on sate in coun- 
tries such as Canada. 

Australia's concerns are 
shared by countries such as 
Argentina, India and ti» other 
Asian nations. The competition 
has become so hot that some 
developing countries that can 
ill-afford it. notably Brazil, have 
begun to subsidise their exports 
— a trend that alarms every- 
one. 

The Gatt is rarely credited 
with success. But if the Umo- 

cuous-tooking . document pro- 
duced for the committee on 
trade in agriculture survives 
the next few months, it will 
have laid the ground-work for 
what could plausibly become 
one of the biggest achievements 
Of its 36year history. 


Reynolds signs 
cigarette deal 
with China 

CHINA and R. J. Remolds 
Tobacco International Inc 
sinned an agreement yesterday 
jointly to produce cigarettes 
for Chinese domestic consump- 
tion. making the VJS. company 
the first to gain access to the 
world's largest market for 
tobacco. AP reports from 
Peking. 

Under the S20m (£14m> 
agreement, the two sides will 
produce and market a jointly 
' owned brand for sale ih China 
and overseas. The name of the 
cigarette has not been decided. 

S. Korea contracts 

South Korea’s leading 35 com- 
panies won overseas construc- 
tion contracts worth; Slbn 
<£666m) during the flw four 
months of 1984. down tl.6 per 
cent from $2.63bn in tic same 
period of 1983, comfcruetion 
industry officials said yesterday, 
Reuter reports from SjouL 
The foil was matolyidue to 
sluggish business in the Middle 
East. 


NOTICE OF MANDATORY REDEMPTION 


A National Westminster Bank PLC 

US $50,000,000 9% Capital Bonds 1986 

In accordance with condition 7(i) and (ii) of the bonds, the redemption installment of S7.000.000 principal amount 
of bonds due July 1 . 1 984 has been met by purchases in the open market of S5.335.000 and by a drawi ng by lot of S 1 .665,000. 
The serial numbers of bonds drawn by lot lor redemption on July 1, 1984. are as follows: 


On July 1. 1984 the principal amount of bonds drawn for redemption together with accrued interest thereon to 
said date will be paid against presentation of the bonds at the offices of: The Chase Manhattan Bank, N.A., New 
York, New York: London. England: Luxembourg. Luxembourg: and Paris. France: Banque de Commerce S.A., 
Brussels. Belgium: Nederlandse Credietbank N.V., Amsterdam. Holland: Westdeutsche Landesbank Girozentrale, 
Dusseldorf. Federal German Republic: and Handelsbank N.W., Zurich. Switzerland. 

Interest on bonds drawn for redemption will cease to accrue on and after July 1, 1984 and such bonds must be 
presented for payment together with the July 1 .1905 and July 1 , 1986 coupons appertaining thereto, failing which 
the face value of any missing un matured coupon will be deducted from the principal sum to be repaid. 

The July 1. 1984 coupon should be detached and presented for payment in the usual manner. 

After this redemption the balance of bonds remaining outstanding will be 51 5.000.000. 

THE CHASE MANHATTAN BANK, NA 

Principal Paying Agent 

Dated: May 30, 1934 


Turkey aims to 
boost exports 
to Iraq 

By David Bardard la. Ankara... 

TURKEY hopes to increase Its | 
exports to Iraq from $319m , 
(£227m) last year to more 
than S900m this year, according 
to Government officials travel- 
ling with Mr Turgut Oral, the 
Prime Minister, who is on a ■ 
three-day official visit to Iraq. 
Mr Ekrem Pakdemirti, Under- 
secretary for the Treasury and 
Foreign Trade, said that the 
8900m target could be met as 
exports had been more than 
8350m to Iraq in the first four 
months of this year. 

Turkey’s exports to Iraq last 
year were badly affected by the 
country's ailing fortunes in the 
Gulf war, but Iraq has now 
agreed to buy a wide range of 
Turkish products, from iron and 
steel to foodstuffs, consumer 
goods and household utensils. 

Meanwhile, trade figures 
announced yesterday appeared 
to Show a slackening in the 
improvement in Turkey’s 
foreign trade performance dur- 
ing April. Imports dropped to 
S3 11m in April compared -to 
8713m in March. 

Imports in April were 11 pear 
cent above the March level at 
8824m, 39 per cent above the 
April 1983 level. The four 
months’ trade deficit was 8638m 
compared to $Llbn in the 6ame 
period last year. 


Investing in the oil aid 
gas Industry through 

Viking Resources 
I ntern a tio nal N.V, 

Listed on the Amster- 
dam Stock Exchange. 

The quarterly report as 
Of 31st March, 1984 
has been published and 
may be obtained from 

Pierson, Held ring & Pierson N.V. 
Herengracht 214, Amsterdam. 


BNA announces the 
opening of a new branch 
office in London. 
Bringing us closer to you. 



Now BNA widens its 
worldwide operational 
network. BNA has had a 
representative office in 
London since 1970. Now, 
with the opening of a 
branch o ftice, BNA adds 
a further link of its 
worldwide operation 
facilities which presently 
comprises 200 branches in 
Italy, theNew York Branch, 
and the representative 


offices in Frankfurt, Paris, needs and to provide the 
Tokyo, Zurich and more maximum help with 
than 1000 correspondents, economical and commercial 


throughout the world. 
The BNA staff of highly 
qualified managers is in 
consrane contaet'with the 
world’s financial centres. 
Now the new branch jm 
office in London is in j L 
the position to give full | L 
assistance for all your l v 
financial and banking 


relationships' with Italy and 
the rest of the world; 

Mr. Paride Di Giorgio, the 
manager of our new office, U 
at your service to help you. 
^with all your commercial 
needs. The address at' l 
\ V the new branch is 
1 1S5 Gracechurch Street, 


financial and banking LJL_f TeL0I/6232773-K32-HL 

BANCA NAZIONAtE'DBX'AGRIGOtTURA 

Licensed deposit Taker 

A Bank for all seasons. 


Speak french in three weeks. 

Speak lefranpais in three weeks. 

Rarlez le franpais in three weeks; 
Parlez le franpais en trois semaines. 


Isn't it hard enough competing for business abroad without 
a language barrier adding to your problems? 

Yet at Berlitz learning French,or any other language, couldn't 
be easier. 

Opt for a Total Immersion’ course and you coidd be 
speaking your chosen language in as little as three weeks. Or. if 
you prefer, you can team ata more leisurely pace. 

Either way, there's no quicker way of teaming than with the 


Berlitz method. 

Whqt’s more, because you're tau^it ona one-to-onebasis. 
we can t&loryour course to your specific business needs. 

for a free demonstration lesson, rmg us on one of the 
numbers below 

Et voila! Before you l aa %r naa ff"%l immhm 

BERLITZ 


LONDON (01) 580 6482 BIRMINGHAM (021) 643 4334 EDINBURGH (031) 226 7198 LEEDS (0532) 435636 MANCHESTER (061) 228 3607. 
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UK NEWS 


Interest 

rate 

pressures 

ease 

By Phtflp Stephens 

IMMEDIATE PRESSURE for a rise 
in Britain's base lending rates eas- 
ed yesterday as money market in- 
terest rates edged lower and ster- 
ling held steady on foreign ex- 
changes. 

Financial markets are still ex- 
pecting a small increase in base 
rates from the present 9 to 9% per 
cent, but it is thought the banks 
might take advantage of a generally 
calmer atmosphere to delay a deci- 
sion. 

The Bank of England yesterday 
studiously avoided giving an indica- 
tion of its view on whether rates 
should rise by leaving its dealing 
rates unchanged. 

Many brokers believe that bar- 
ring a new surge in U.S. interest 
rates or renewed pressure on ster- 
ling, the banks will hold off until 
the publication of the latest UK 
money supply figures next week. 

The figures are expected to show 
a rapid expansion of the most close- 
ly-watched money supply measure, 
sterling M3, during May. If the fig- 
ures are as bad as most City of Lon- 
don forecasts, they could be tee 
trigger for an increase. 

External pressures for higher 
rates, however, have been tem- 
pered by a perception that the U.S. 
authorities might avoid pushing up 
interest rates further in order to re- 
build confidence in the VS. bank- 
ing system. 

Mr Donald Regan, the U-S. Trea- 
sury Secretary, said yesterday the 
Administration was closely moni- 
toring the position of U.S. banks 
and would ensure that the system 
as a whole “would not be shaken." 

After falling for much of last 
week, sterling registered slight 
gains yesterday. Its trade-weighted 
index against a basket of currencies 
rose to 79.6 from 79.4 at Friday's 
close. 

Money market interest rates, 
which determine tee cost the banks 
themselves pay for funds, fell 
slightly, although they remain at a 
level which would imply a higher 
base .rate for most banks. 

The more relaxed view of tbe in- 
terest rate outlook, however, will be, 
welcome to the Government which 
was anxious that the mar kets 
should not be stampeded into base 
rate increases. 


Miners fight with police 
in strike confrontation 


BY OUR LABOUR STAFF 

MINERS’ pickets dashed with po- 
lice yesterday in one of the worst 
confrontations of the three-month- 
old coal dispute. 

Eighty-two of the pickets were ar- 
rested and 64 people injured, more 
than half of teem policemen. 
Smoke bombs, thunderflashes, and. 
firecrackers were thrown by the 
pickets together with stones, bottles 
and wooden fenring. 

Some of tee police wore full riot 
gear with shields and ambulance- 
men wore helmets to protect them- 
selves from the missiles as they 
took the injured to hospiteL 

Tbe trouble was outside tee Or- 
greave coking plant, near Sheffield 
in South Yorkshire. Mr Arthur 
Scargill, president of the National 
Union of Mineworkers (NUM), had 
called for a mass blockade of the 
plant to try to prevent lorries ferry- 
ing coke from it to the British Steel 
works at Scunthorpe. 

An estimated 6,000 pickets had 
gathered when the first convoy of 
lorries arrived. Nearly 2,000 police 
were on duty, with sections mount- 
ed on horseback and with dogs. 
Running fights broke out. One 
mounted policeman had his leg 
fractured. 

Mr Scargill, who was at tee plant, 
said: “Anyone who has been here 
today has seen police tactics of the 
most brutal nature. We have seen 
riot shields and riot gear in action. 
We have seen truncheons and 
staves in action. We have . seen 



Mr Arthur Scargill 

mounted police charging into our 
ranks.” 

The miners' president said he 
had appealed to the police to show 
restraint, but there had been scenes 
of brutality which were almost un- 
believable. 

"What you have now in South 
Yorkshire," be said, "is an actual po- 
lice state tantamount to something 
you are used to seeing in Chile or 
Bolivia." 

Mr Scargill urged all his mem- 
bers and the whole trade union 
movement to “come here in their 
thousands in order that we can 
make aware to everybody that we 
are not prepared to see this kind of 
brutality inflicted against working 
men and women.” 

Mr Tony Clement, assistant chief 
constable in charge of the police op- 
eration, said: “We have been listen- 


ing to Mr Scargill now for some 12 
weeks. The pickets began throwing 
stones, half house bricks, wood tom 
from fences and our officers were 
being injured. 

“That was tee time for me to or- 
der officers to go in with shields to 
prevent that sort of thing happen- 
ing.” He defended tee use of mount- 
ed police and dogs. 

Mr Anthony Beaumont-Dark, a 
Conservative MP, said Mr Scargill 
would be responsible if any deaths 
occurred during mass picketing at 
Orgreave. “Mr Scargill should be as 
concerned with people's safety as 
he is about running a political cam- 
paign on the backs of tbe miners.” 

In Lancashire, the area's union 
executive decided yesterday to go to 
the High Court to contest an injunc- 
tion granted last week, preventing 
the union from disciplining mem- 
bers who have continued to work 
during the strike. 

• The National Coal Board (NCB) 
hag started drilling eight miles off 
the Tyne estuary in the North Sea 1 
to try to tap undersea coal reserves. . 
The £3 -5m project involves three 
specially adapted drilling ships. 

Mr David Archibald, North-east ( 
director of the NCB, said: “If the 
miners on strike in our coalfield 1 
need evidence of good future pros- < 
pects, they cannot have a more dra- 1 
matic illustration than capital in - 1 
vestment on such a massive scale 
being introduced during such a crip- 
pling dispute.” 


NCB will supply Australian 
coal to save Greek order 


BY MAURICE SAMUELSON 

THE NATIONAL Coal Board 
(NCB) is to supply Australian 
coal to Greece in older to save a 
major contract under negotiation 
iritfa the Greek electricity indus- 
try. 

Greece’s Public Power Corpor- 
ation (PPQ wants to buy 686,606 
tonnes of coal between now and 
tee end of tee year, with tee first 
deliveries of about 50,000 tonnes 
due to be made immedi- 

ately. 

The coal, worth nearly £15m to 
tee NCB, would be s hip ped by 
tee Coal Trading Corporation, a 


French-based ene r gy concern 
with International contacts. 

With the negotiations dragging 
on longer than expected, the 
Greeks have already trimmed 
their order from lm tonnes over 
12 months to 8O0JDOO tonnes over 
the next seven months. 

Hopes that a deal would have 
been concluded last week were 
ihwM becau se of tee miners’ 
strike. In order to prevent it horn 
wtdlnpvhig altogether, the NCB 
has offered to replace the ship- 
ments with coal from Australia 
and the deal is now expected to 


be signed before the end of this 
week. 

It is not jet dear whether the 
substitute shipments will be 
rnmfa directly from Australia or 
will be lifted from Australian 
coal already stocked in Europe. 

Some non- British coal will al- 
so have to be supplied to tee 
Greek cement industry 

The NCB has already started, 
shipping foreign coke to the Chi- 
cago inland Steel Corporation to 
avoid forfeiting its first contract 
to the U.S. for more than lfl 
years. 


British 

Sleipner 

decision 

imminent 

By Dominic Lawson 


A DECISION by tee British Gov- 
ernment os whether to give tbe go 
ahead for British Gas to acquire 
C20bn of gas from Norway’s Sleip- 
ner field could come this week. 

Meanwhile Gasunie, the Dutch 
gas utility, has denied teat it made 
a new offer to sell gas to the UK as 
an alternative to the controversial 
Sleipner deaL 

According to Gasunie its original 
offer remains on the table and is 
still being studied by British Gas. 
Gasunie is owned jointly by Shell, 
and Dutch State Mines. 

However, it appears teat British 
Gas has not budged from its deci- 
sion that the Dutch offer is of inad- 
equate quantities, and at a price 
which is not fully competitive. In 
addition, British Gas is believed to 
be unwilling to enter into any sub- 
stantive negotiations with alterna- 
tive suppliers to Norway, until it 
has received a definite answer on 
the Sleipner deal from tee UK Gov- 
ernment 

The most likely outcome is 
thought to be qualified government 
approval of the Sleipner deaL It is 
now too late for the Norwegian par- 
liament to approve the deal in this 
session which rises on June 9 and 
does not sit again until October 1. i 


Economy ‘in clear 
upward phase’ 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE UK economy is set for a 
Steady continued recovery, al- 
though tee risk of a world financial 
crisis has increased, Liverpool uni- 
versity economics research group 
says in its latest quarterly bulletin. 

The team, headed by Professor 
Patrick Minford, believes that 
growth will continue at a steady an- 
nual rate of between 3 per cent and 
4 per cent for tee next three years, 
with the inflation rate falling to on- 
ly about IV: per cent. 

“Many forecasters foil to appre- 
ciate the causes of the upturn and 
continue to forecast a moderation 
in growth and a re su r g e n ce of infla- 
tionary pressure," tbe bulletin says. 

"To them, the upturn can only be 
temporary and certainly cannot be 
sustained without the aid of a fiscal 
impulse. To us, the signs point in 
the opposite direction. The econo- 
my is dearly in the upward phase 
and the indicators point to a sus- 
tained recovery.” 

For future years in tbe forecast 
period to 1987 they say that low in- 


flation. underpinned by small in- 
creases in manufacturers' costs per 
unit of output will help to maintain 
consumer demand. 

“Competitive pricing combined 
with low inflation expectations has 
produced a major adjustment in the 
spending behaviour of households, 
and with it a major portfolio shift 
between assets ami debt The key to 
the increase in d emand remains 
low pricing behaviour of the market 
sectors" 

The motor industry, the forecast 
says, gives a classic example of how 
price cutting can stimulate demand, 
with vehicle registrations in Febru- , 
azy 11 per cent higher than in Feb- 
ruary 1983 and new car registra- 
tions 13 per cent higher in February 
♦haw a year earlier. 

On the international outlook, j 
Prof Minford says that there is a 1 
serious risk that real world interest ; 
rates will rise further and cause a j 
collapse of the world banking sys- : 
tern. 


SUMMARY OF FORECAST 


GDP growth* S3 33 32 

infUrtfont S3 3.7 2.1 

U nem pl o ymen t (m/)» 3.0 23 2 A 

Current balance (£ba) 2.0 1-3 3.0 

* Expenditure estimate, annua/ percentage rise 
t Consumer price index, year-on-year per cent rise 
+ UK wholly unemployed, excluding school leavers 
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Plastics industry buoyant 


BY CARLA RAPOPORT 

THE STRONG recovery in Britain's 
plastics industry is outpacing the 
general industrial recovery, accord- 
ing to the British Plastics Federa- 
tion (BPF). 

A BPF survey of 159 companies 
with combined sales of about £2.5bn 
hag found that almost all plastic 
processors, machinery makers and 
material suppliers expect buoyant 
trade in their sector to continue for 
at least another year. 

The survey shows that tbe invest- 
ment famine which has been wide- 
spread throughout tbe plastic pro- 
cessing sector since the beginning 
of tee 1980s is almost over. The 
BPF reports that a third of the plas- 
tic processors increased capital in- 


vestment over the last 12 months 
and nearly 53 per cent intend to do 
so in the next 12 months. The latter 
figure compares with 21 per cent for 
industry as a whole. 

The BPF reports that home sales 
continue to climb in tee plastic sec- 
tor, together with prices. Real in- 
creases of about 5 per cent are ex- 
pected in prices this year. 

The improvement in sales and 
prices has led to strong recoveries 
in profit throughout the sector. The 
strongest recovery has been re- 
corded by machinery manufactur- 
ers. which are expected to see fur- 
ther improvements in the next 12 
months. 


Despite the increase in business, 
the survey shows that stocks are 
still at historically low levels among 
plastics companies. About 40 per 
emit of materials suppliers still aim 
to reduce stocks over the next few 
months. 

The survey points out that labour 
reductions in the sector have not 
finished, but a “significant" part of 
the processing and machinery sec- 
tors are making moderate increases 
in their labour forces as a result of 
tee higher utilisation of capacity. 

In expenditure planning, the BPF 
found that processors and machin- 
ery manufacturers are primarily in- 
vesting in the expansion of capaci- 
ty. 


UK plant 
Roche’s 
largest 
investment 

HOFFMANN-LA ROCHE, one of 
the world’s largest pharmaceuticals 
companies, plans to open a E150m 
vitamin plant next week in Dairy. 
Scotland, Carla Rapopon writes. 

The investment is the largest in 
the company’s history and.wiU lead 
to 350 jobs in Scotland. The plant 
will produce vitamin C. which is 
used as on additive to animal feeds 
and processed foods, as well as in 
tablet form for human consump- 
tion. 

Roche considered locations in Ita- 
ly, France and West Germany be- 
fore settling on tee Scottish site. It 
said that Britain was chosen for its 
relatively stable workforce, good 
communications, utilities and water 
supplies, and the availability of lo- 
cal grants. 

Roche officials say that vitamin C 
sales to the pharmaceutical indus- 
try have shown the best growth 
over the past year, particularly in 
the U.S. The company has recently 
published studies showing that 
smoking cigarettes reduces the lev- 
el of vitamin C in the body. 

• THE GOVERNMENT has sanc- 
tioned development of three new 
gas fields in the Southern Basin of 
the North Sea. The three fields, Es- 
mond, Forbes and Gordon make up 
the Esmond complex, which will be 
operated by Hamilton Brothers, the 
U.S. oil company. 

• ALL SEAUNK ferry services ex- 
cept those to and from the Isle of 
Wight have been cancelled until 
early Friday because of a 48-hour 
strike by members of the National 
Union of Seamen. The strike is also 
expected to affect sailings by P & O 
and European Ferries, which op- 
erates Townsend Thorescn. 

• TWO JAPANESE companies 
launch new cars in tee UK today. 
Nissan introduces its front- 
wheel-drive Bluebird saloon which 
will compete with Austin's Monte- 
go, the Ford Seirra and the Vaux- 
hall Cavalier. Mitsubishi introduces 
its Space Wagon. 

' • ADAM & COMPANY, named af- 
ter the economist Adam Smith, be- 
came the first Scottish-based com- 
pany to offer retail banking ser- 
vices for 140 years when it opened 
for business yesterday. 

• VOLVO Car Corporation has re- 
newed its agreement with the Lex 
Service Group, the UK importer, for 
a further five years. 


BREAKTHROUGH: 

CAPTURE A BILLION 
MESSAGES IN ONE SECOND 
OF PULSING LIGHT. 

Making light pulse to send a simple message can 
come naturally. That's how fireflies communicate. 

But our challenge is to use light for commu- 
nications through satellites. The problem: How to 
make a laser pulse as fast as possible and contain as 
much information as possible. 

We taught a laser beam to pulse at a rate we 
wanted, split it, folded it back on itself, polarized it 
horizontally and vertically. That allowed us to put two 
bits of information into each pulse and send it twice 
as fast. 

Our system, designed to allow- more rapid and 
private communication betw een satellites and with 
earth, will fly in space in the 1980s. Proven in labs and 
in test flights, it's capable of transmitting the entire 
contents of a 24 -volume set of encyclopedia in a 
single second. 

YVe create breakthroughs not only in infor- 
mation handling but also in health care, energy- 
and aerospace. 

We’re McDonnell Douglas. 
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Stop learning how to become a machine. 
Apple has just invented Macintosh. 


bppkz 
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NORTHERN TELECOM. 

BUILDING THE TELECOMMUNICATIONS 

FUTURE. 




I n 1976, Northern Telecom announced the 
Digital Wbrld,* changing the course of world 
telecommunications development It committed 
the company to being the first to produce a 
complete family of fully digital switching and 
transmission systems. 

Digital Vtorld made obsolete the analogue 
telecommunications equipment being produced 
by other manufacturers. In time, and in turn, they 
followed the Northern Telecom lead. And, they are 
still following. 

Digital Vtorld revolutionized the concepts 
and practices of communications and information 
management and accelerated the merging of the 
telecommunications, computer, and data-process- 
ing industries. It made possible the future of effec- 
tive information-management 

9 WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Northern Telecom today is the world’s largest 
manufacturer of fully digital systems and services. 
It has in service, or on order, the equivalent of 
nearly 18 million lines of fully digital switching and 
transmission systems— more than any other 
company. Northern Telecom is a leader in the 
development and manufacture of computers and 
custom large-scale integrated circuits for 
telecommunications. 

It has one of the most proven records in the 
development of successful and innovative tele- 
communications software. 

Q UNMATCHED GLOBAL SUCCESS 

In the United States, the world's largest and most 
competitive national market Northern Telecom’s 
DMS* (Digital Multiplex Systems) Family of digital 


central office switches has been sold to, or is in 
service with, 21 of the 22 U.S. Bell operating com- 
panies and all other major telephone companies. 

Northern Telecom is the largest supplier of 
digital telecommunications systems to the U.S. 
military. It is a principal source of such equipment 
for the U.S. specialized and resale common car- 
riers, governments, private corporations, and 
major institutions, such as universities and 
hospitals. 

It was the first telecommunications equip- 
ment manufacturer to introduce integrated voice 
and data capability with its family of SL* digital 
PBXs. The SL Family ranges from 30 lines to 
30,000 lines and includes the largest digital PBX 
available. The SL-1 is in use in 45 countries. 

Financial and telecommunications organisa- 
tions around the world are using the Northern 
Telecom SL-10 data packet switch. The U.S. 
Federal Reserve System handles fund transfers of 
more than US$100 trillion a year on its 14-node 
SL-10 system. SL-10 is used by the V\fest German 
Bundespost, and in the United Kingdom, Canada, 
the U.S.. Hong Kong. Switzerland, Portugal, 
Belgium, Austria, and the Republic of Ireland. 

In the data-processing field. Northern 
Telecom systems are in use in North America and 
throughout Europe. More than 3,500 systems, 
worth £45 million, have been exported from 
England to Europe during the last 5 years. The 
Displayphone* terminal was the world's first 
combination telephone and computer terminal. 

0 COMMITMENT TO RESEARCH AND 
DEVELOPMENT 

Northern Telecom’s technological and market 
leadership is based on a long-term commitment to 


market-driven research and development which 
has already produced a decade of telecommunica- 
tions firsts. Northern Telecom is presently invest- 
ing nearly 10 percent of total worldwide revenues 
in R&D each year. 

A major portion of future R&D expenditures 
will be devoted to products and systems for the 
OPEN World* programme announced in 1982. An 
acronym for Open Protocol Enhanced Networks, 
OPEN Wbrid is the company’s mandate to bring 
order out of information-management chaos. 

As one element of the OPEN World, Northern 
Telecom is making available to other manufac- 
turers of data-processing and computing equip- 
ment the proprietary protocols to its switching 
systems. This will permit a great variety of infor- 
mation management equipment and products to 
work together in a single system. 

Northern Telecom’s 39,000 employees are 
based throughout the world in sales and services 
offices. 37 research and development centres, and 
46 manufacturing plants. 

With them, and through them, Northern 
Telecom continues to lead the industry and build 
the global telecommunications systems of the 
future. 

For more information on Northern Telecom 
and its products contact: Northern Telecom pic, 
Berkeley Square House. Berkeley Square, London 
W1X 5LE. Telephone: 01-491 4599. 
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THE LARGEST SUPPLIEROF FULLY DIGITAL SYSTEMS IN THE WORLD 
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ENERGY REVIEW 


APPOINTMENTS 


BRITAIN’S OIL AND GAS RESERVES 

The ‘Monte Carlo’ assessments 


Managing director 
for Fairey Marine 


THE DEPARTMENT of 
Energy's annual statistical 
review of UK oil and gas 
development and prospects — 
the 41 Brown Book " — la usually 
a down-beat affair. But *>»»* 
year’s review is still a talking 
point, almost three weeks after 
publication. 

The reason Is that this year 
the official estimates of oil and 
gas reserves on the UK conti- 
nental shelf have risen drama- 
tically. According to the review, 
there is between 16 and 25 per 
cent more oil than was calcu- 
lated a year ago. and between 
8 and 28 per cent more gas. 

The relating was to only a 
small extent a reflection of 
better-th an-expect ed perform- 
ances of existing fields. The 
chief reason for the increase, 
particularly in oil reserves, was 
in completely transformed 
assessments or “undiscovered 
reserves " — that is, in fields 
yet to be drilled. 

The people responsible for 
the revised assessment axe the 
22 staff of the Petroleum Engi- 
neering Division of the Depart- 
ment of Energy, backed up by 
70 members of the British 
Geological Survey, which is 
partly funded by the state. 

Over the past year the two 
bodies carried out a comprehen- 
sive study of prospects on the 
UK continental shelf, under the 
the leadership of Mr John 
Brooks, head of exploration at 
the department. 

Mr Brooks says the British 
Geological Surrey’s review of 
the broad geological trends of 
the UK sediinentaiy basins has 
been on a grand scale. At the 
same time all North Sea oil 
companies are bound by law to 
give (he Department of Energy 
all their well results and their 
seismic data. 

What Mr Brooks’s band of 
geologists have done fOr the 
first time is to apply to the 
wealth of information they have 
received from the oil industry 
the method of analysis favoured 
by the oil majors themselves. 

This is the “Monte Carlo 
simulation,” by which all 
seismic and weH data is fed 
to a computer and the geological 
structures are then simulated 
based on a range of variables 
such as possible porosity of 
rock under the sea-bed and the 
ease with which ell could be 
extracted from them. 

According to the department’s 
principal geophysicist, Mr Jun 
Altken: “We pretend we have 
drilled each of the geological 
structures we have identified. 


Each structure is simulated at 
least 5,000 times. One was 
simulated 50,000 times.” 

Why was this exerelse not 
carried out years ago? The 
most basic reason is the changed 
quality of information. 

Also, the past year saw a 
spurt in the amount of drilling 
carried out an the UK con- 
tinental shelf, encouraged by 
the concessions to the oil 
industry in the 1883 Budget 
With over 2,400 wells having 
been drilled so far in UK 
waters, the Department of 
Energy has bulk up a formid- 
able data base, which even the 
leading North Sea companies 
cannot rival. 

finally, it is only recently 
that the Petroleum Engineering 
Division has had the resources, 
both technically and in man- 
power, to undertake the exer- 
cise — which Mr Brooks says 
"was a gleam in my eye" four 
years ago. 

The division took control of 
the computer needed for the job 
three years ago. Since then 
manpower 1 c the department 
has been at full strength. 

The effect of the efforts of 
Mr Brooks and bis team is that 
their highest estimate of oil 
waiting to be discovered on the 
UK continental shelf has 
jumped from 16bn barrels to 
more than 24bn. To put that 
into perspective, the highest 
estimate of UK oil actually dis- 
covered is under 20bn barrels. 

The most striking fact behind 
the re-rating of the prospects 
for oil discoveries is that it 
contains no reassessment of 
prospects in the less explored 
areas like west of Shetland, 
west of Scotland, and on land. 
The great leap forward was 
entirely down to a recalculation 
of prospects in the “mature” 
and much drilled northern 
North Sea, between 56 °N and 
62°N. 

The previous year’s Brown 
Book estimated that the area 
could contain between 1.5bn and 
5.6bn barrels of hitherto undis- 
covered olL The department 
estimates that the mature 
northern North Sea could hold 
anything up to 14bn barrels of 
“new" oil. 

“It will take some explorer 
to find that,” was the comment 
of one oil company executive, 
echoing the degree of scepti- 
cism that the highest estimates 
of the Brown Brook have 
caused. However, so oil com- 
pany has a data base as com- 
plete as the Government’s, and 


By Dominic Lawson 



the Brown Book itself gives 
warning that the most likely 
outcomes can be expected to 
be considerably below (be mid 
point of the ranges it moots 
for undiscovered reserves. 
Despite that caveat, Mr Brooks 
says that he regards his assess- 
ments as conservative and quite 
capable of being upgraded 
further. 

He points out that the esti- 
mate for onshore reserves 
“takes no account of the recent 
euphoria about onshore hydro- 
carbon prospects." He describes 
the oil discoveries at Wytch 


north of 62 “N. The evaluation 
of those areas has not been 
done a la Monte Carlo, but 
merely on a general appraisal 
of the basin potential. Mr 
Brooks argues that data on 
these frontier areas " is too 
small to get a handle on." 

The publication of the Brown 
Book was followed last week 
with the announcement of the 
opening of the ninth round of 
UK oil and gas licences. The 
ml industry is being given 
incentives to explore those 
frontier areas which currently 
defy scientific analysis by the 


Area 


ESTIMATES OF UK UNDISCOVERED 
RECOVERABLE RESERVES 

OH (m. tomes'/ Gas (bn oi metres. 


North Sea 56"N-£2*N 450-1900 

West of Shetland 25-350 

West of Scotland 0-550 

Southern basin and Irish Sea 0 

Remainder of UKCS 5-475 


tef* in backets) 
15-130(0.5- 4.6) 
t 
t 

170-440(&O-153) 


Totals 480-3275 185-570(63-20.1) 

A tonne of erode oil equals approximately 75 barrels 
•Trillion cubic feet; f Not assessed 


Farm in Dorset and Humbly 
Grove in Hampshire (25 miles 
away from his home) as w amaz- 
ing — against all the received 
wisdom of the oil industry.” 
The story of next year's Brown 
Book coaid be a reassessment 
of the potential of the UK 
onshore scene, although Mr 
Brooks is promising nothing. 

Similarly the Brown Book 
contains conservative assess- 
ments of the less explored 
areas of the UK offshore scene, 
snch as west of Shetland and 


Department of Energy. How- 
ever, the eventual licensees 
for the frontier blocks are un- 
likely to drill them for some 
years, so a re-estimate of 
reserves in those areas is more 
of a long-term prospect for 
Mr Brooks's team. 

The ninth round will be sub- 
ject to discretionary awards, 
except for 15 blocks in the 
northern North Sea, for which 
oil companies will have to com- 
pete by means of cash tenders. 
That is the area where the 


Brown Book came up with its 
big jump in " undiscovered " 
reserves. In the eighth round 
a similar auction of 15 blocks 
in the same area fetched £33m. 
But if the oil industry has any 
faith in the efforts of the 
Department of Energy's geolo- 
gists, the Treasury could find 
the current licensing round 
much more lucrative than the 
last. 

The new estimates for dis- 
covered and undiscovered gas 
reserves range from SOObn cubic 
metres to 2 ,2 80 bn cubic metres. 
The previous year's estimate 
ranged from 700bn to 2,100bn 

cubic metres. 

The upgrading of gas reserves 
appears to back the claims of 
those oil companies which have 
argued that the UK’s resources 
are sufficient to make the 
Government think hard before 
giving the go-ahead to British 
Gas's proposed purchase of 
£20bn worth of gas from Nor- 
way's North Sea Sleipner field. 
However, Mr Brooks cautions 
against reading too much into 
his statistical prognosis. “ There 
are only 15 years of proven UK 
indigenous gas reserves. That's 
the one fact” 

The question of UK hydro- 
carbon reserves is inseparable 
from the economic issue of self- 
sufficiency In energy. Recent oil 
industry “ guesstimates,” not- 
ably by Shell, have pointed to 
possible UK self-sufficiency in 
oil through into the next 
century. 

The Brown Book gives no 
guidance on this matter, and 
Alick Buchanan-Smith. the 
Energy Minister, while describ- 
ing himself as "justifiably 
much more optimistic than a 
year ago" studiously avoids 
anything approaching a predic- 
tion about self-sufficiency. 

The Brown Book upgrading 
does not include geological 
structures which appear to have 
the potential for less than 25m 
barrels each. But the oil indus- 
try believes that the story of 
the UK oil scene for the rest 
of the century could be the ex- 
ploitation of such small fields. 
A discovery of 20m barrels that 
could be tied into the facilities 
of an existing field is far more 
likely to be developed than, say, 
an isolated 50m barrel field in 
500 metres of water. The Brown 
Book does not address matters 
of economics directly, although 
it concedes that not all finds 
smaller than 25m barrels 
“would necessarily be unecono- 
mic." 


Mr Jack Barr has been 
appointed managing director of 
FAIREY MARINE. specialist 
builder of high-speed patrol 
craft and workboais. He was 
group managing director of Lake 
and Elliott. Fairey Marine is an 
operating company within Fairey 
Holdings, engineering sector or 
S. Pearson and Son- 
* 

STODDARD CAKPETS has 
appointed Mr Stanley Peters as 
production director. He has 
worked wxtb the Playtex Group, 
and more recently with Beriei 
International and knitters S. H. 
Mackinon, a subsidiary of 
Dawson International. 

■* 

Lord Harlech has joined the 
board of the CARNARVON 
MINING COMPANY as chair- 
man. Also joining the board are 
Sir Jack Hampton. Mr Barry 
Briggs. Dr John Roitenbory and 
Mr Jeremy F. Gorman. The 
appointments have been made 
as part of the arrangements for 
the proposed flotation onto the 
USM or the group under the 
name Clogau Gold Mines. 

* 

NATIONAL & PROVINCIAL 
BUILDING SOCIETY has 
appointed Sir Jasper Hollom to 
its London advisory board. 
Former deputy Governor of the 
Bank of England, Sir Jasper is 
currently chair man of the Panel 
on Take-overs and Mergers, 
chairman of the Commonwealth 
Development Finance Company, 
president of the Council of 
Foreign Bond Holders, director 
of BAT Industries, and director 
of Portals Holdings. 

* 

Mr Nlel Symons, formerly 
group accountant, has been 
appointed company secretary of 
MERIVALE MOORE, an asso- 
ciate company of Hill Samuel & 
Co. 

★ 

Mr John V. Reader (managing 
director. Alfred Reader & Co) 
and Hr Ian D. Peacock (manag- 
ing director. Sports Marketing 
Surveys) have been re-elected 
president and vice-president 
respectively of the BRITISH 
SPORTS AND ALLIED INDUS- 
TRIES FEDERATION. 

* 

Dr Waheeb Rlzk, chairman of 
the GEC - Ruston Gas Turbines 
and of the GEC Diesel Group of 
Companies, has been elected 
1984/85 president of the INSTI- 
TUTION OF MECHANICAL 
ENGINEERS. 

* 

At PERSONAL ASSETS 
TRUST (an investment trust 
managed by Ivory & Sime), 

Mr Alex Hamm ond -Chambers, 
joint deputy chairman of Ivory & 
Sime, has resigned as a director. 


Mr Richard B. Anderson, 
formerly senior partner of 
Arthur Young McClelland 
Moores In Edinburgh, and Mr 
Robin j. Angus, senior invest- 
ment trust analyst at Wood 
Mackenzie, have both been 
appointed to the board. 

★ 

Mr Terry A. dements has 
been appointed managing 
director of LANDIS & GYR, 
part of the Landis & G>*T Group. 
He joined two years ago as 
deputy managing director to 
Hr G. L Robertson who has 
now been appointed deputy 
chairman. 

* 

Mr Robert Well beloved has 
been appointed head of lhc 
IBA’s station design and con- 
struction department This is 
responsible for building all 
transmitting stations and the 
four regional operations centres 
for the ITV network. Channel 4. 
S4C, Independent Local Radio 
and will be concerned also with 
building a new VHF/FM 
national radio network- He has 
taken over from Mr Harry 
Boutall who retires next July. 
Mr Weil beloved was bead of 
transmission gronp. 

★ 

ARTHUR HENRIQUES has 
appointed Mr Richard Williams 
as director. From 1977 to 19S3 
he was an executive director of 
Dominion International Group, 
the company headed by Mr Max 
Lewtnsotm who has recently 
become the major shareholder 
in Arthur Henrjques. 

* 

The BUILDING EMPLOYERS 
CONFEDERATION has elected 
Mr Michael Millwood as presi- 
dent for 1984/85. He is joint 
vice-chairman of John Lalng. 
Other officers elected are: senior 
deputy - president, Mr John 
Turner, chairman of E. Turner 
& Sons; junior deputy-president 
Mr Peter Horsepool, Ackroyd & 
Abbott: and chairman. National 
Joint Council for the Building 
Industry, Mr Peier Morley. The 
immediate past president, Mr 
Brace Olivers, of W. E. Chi vers 
& Sons, succeeds Mr John Allen 
as honorary treasurer. 

* 

Mr Paul Morris has joined 
CHS PUBLICITY SERVICES, a 
West Nally Group company, as 
managing director. Prior to join- 
ing CHS, Mr Morris ran his own 
marketing consultancy, and 
before that was managing 
director of British Posters. 

* 

Mr Andrew Caldecott has been 
appointed a non-executive direc- 
tor of ICL (UK). He is chair* 
man of the MAG Group and is 
also on the boards of Kleinwort, 


Benson. Lonsdale: Blue Circle 
Industries Electronic Rentals 
Group; Chloride Group and 
Whitbread and Co. 

* 

Mr Boris A. Nacbamktn, head 
of BANKERS TRUST COM- 
PANY'S world shipping divi- 
sion, has been promoted to 
senior vice president. He is 
based in London. Mr Allen D. 
Wheat, bead of the capital mar- 
kets department at Bankers Trust 
International. London. has 
been promoted to senior vice 
president. Mr Jeremy Flllenham 
and Mr Roger Ward have been 
appointed managing director and 
deputy managing director re- 
spectively of BT Investment 
Management. 

* 

Mr Robert Freeman has joined 
the board or GRANVILLE & CO. 
as director in charge of the 
corporate finance department. 
He was a senior vice-president 
in the world corporate banking 
division of Marine Midland Bank. 
Mr Tim U'Connor-Fenton has 
been appointed Granville's East 
Midlands regional director. 

+ 

a PERCY TRENTILAM has 
appointed from June 1 as deputy 
chairman Mr B. D. Trent ham; 
as managing director Mr Colin 
H. Bridger. Mr C. II. Stewart 
Lockhart relinquishes his 
appointment as chief executive 
but will remain a director. 

* 

Mr Iain Dale, managing direc- 
tor of Dale Electric of Great 
Britain, has been appointed 
group chief executive of DALE 
ELECTRIC INTERNATIONAL. 
parent company of the group. 

* 

W ATE R LOW has appointed 
Mr Ian Phillips as deputy manag- 
ing director. He was director of 
forms and professional products 
at Oyez. 

* 

Sir John Hrdley Greenborongh 
has been appointed chairman of 
the CONFEDERATION OF 
BRITISH INDUSTRY'S finance 
and general purposes committee. 
He succeeds Sir John Read, 
chairman since 1978. Sir John 
Greenborough, who is chairman 

of Ncwarthill, holding company 
of Sir Robert MeAlpinc Group, 
was president of the CBI from 
January 1978 to May 1980. 

* 

ALEXANDER HOWDEN RE- 
INSURANCE BROKERS has 
appointed as managing directors: 
Mr A. R. Aubrey, Mr B. Burn- 
side. Mr S. A. Cook, Mr B. <*. 
MacKay, and Mr R. P. Hesstogen 
and as directors: Mr N. C. 
Bel court. Mr a P. T. Cantlay, 
Mr A. J. Cranfield, Mr K. N. 
Earth row I, Hr A.L Finlay. Mr 
T. J. Hewett, MrC.fi Laurie, 
Mr T. J. McSweeney, Mr D. Profit, 
Mr M. J. Puller. Mr L S. Rennie, 
and Mr BL J. While. 

* 

Mr Peier Smith. chief 
accountant with West Midlands 
Gas. has been appointed director 
of finance for NORTH 
EASTERN GAS. 



AMARI is an integrated group of 
50 companies emerging as a niajor 
independent force in the distribution, 
processing and fabrication of metals 
and plastics. 


Strength is achieved by drawing 
upon international sources to supply an 
expanding network of materials manage- 
ment companies centred in Britain and 

established in Australia, Canada, Germany 
Holland, Ireland, South Africa, Spain and 
Switzerland. 


This structure provides a supply and 
service organisation that treats the developed 
world as a single industrial market and 
already meets the specific requirements 
of 25,000 customers. 



AMARI PLC 

Amari House High Street Kingston England 


AALCO • AMARI METALS INC • AMARI PLASTICS 


- AMARI WORLD STEEL • CENTURY ALUMINIUM • LEAVLITE 
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“STRIKES foster than British 
Leyland!" ran the Cup Final 
placard about a favoured goal 
scorer. BL's recovery plan of the 
early 19S0s was aimed partly at 
combating that kind of popular 
derision, and its more Important 
reflection in the market place. 

A new academic study uses 
a variety of Information— in- 
cluding internal BL documents 
— to look closely at the state- 
owned car company's strike 
record, and particularly its 
changes in collective bargaining. 

The study*, by Paul Willman, 
industrial relations lecturer at 
the Cranfield School of Man- 
agement, is the forerunner of a 
full-length analysis by Willman 
and Graham Winch called 
'Technological Change, Man- 
agement Strategy and Indusrial 
Relations: the case of BL Cars" 
to be published later this year. 

Table 1 clearly illustrates _ ^ __ , ^ , 

Willmaa’s conclusion that, BL Mae * tro: ■" ekfTier,t a>rodurt-1ed recovery plan 

overall, "BL Cars improved its 

strike performance substantially *V~ ~W~ TT W j 

over the six-year period relative LJ AIT7 LI I £1All#Tnf 

ajfew.v.jfK nOW dL SOUglll a 

instance, when BL's share of C— 7 

trouble was higher than Its em- 

ployment share. By 1982, the I _ H 

peacetul recovery 

As Willman says, there was ■* * V 

rupted "program twarS^thls PhiIi P Bassett on a study of the motor group’s industrial relations 

position, but a much more 
diverse pattern. But bow did BL 

achieve it? And will it con- cessful in isolating itself from immeasurably small levels losses To cut through 
tinue? disruption, which in 1977, for arising from external sources, duced wide-rang 



From the trough of the mid- example, accounted for about Internally, BL’s strategy bad posals — known as the “ Blue 
1970s, BL's aim was recovery. 55 per cent of all BL working two main arms: the reform of Newspaper " plans (from the 


The study noies that at least 
partly because of this process 
of reform, BL managed to avoid 
the major pay disputes which 
characterised several other 
major motor manufacturers in 
the penod. such as Ford, Vaux- 
hall and Talbot. 

The result* were dramatic, 
though Willman warns that 
other factors, such os high do 
mand for the company's new 
products, new investment and 
organisational changes, played 
a part 

Even so. productivity, which 
up to 19S0. had been falling, 
turned sharply upwards. In the 
Cars group, the figures are strik- 
ing: output in I960 was 5.59 
vehicles per man-year, rising to 
7.45 in 1991 and as high as 
14.2 In 1933, according to the 
company. 

The study is less than sure 

. that this stability will last, and 

very plan fl,e recent rash of disputes at 

Cowley and Longbridge and the 

I j current workers' sit-in at the 

fVMV Bathgate truck plant, which is 

LM all dal facing closure, may bear out 

II mr U> that scepticism. 

CU William warns that the bonus 

system operating in the two 
plants — ax the heart o£ both 
^¥7 T the recent disputes there — could 

B W B ~ B W be a source of conflict. Further 

w 7 7 automation, though much more 

minor than the large-scale re- 
-rinl relatione tooling exercises of 1979-S2, 

xiai reiauons C0Uld also pose problems . 

^ In conclusion, the study 

comes out with the judgment 
To cut through this, BL intro- that the radical changes in the 
duced wide-ranging new pro- company have been successful — 


Expatriate adminisration 


A streamlined approach 


BY ARNOLD KRANSDORFF 



That recovery would be product: days lost through strikes. . . 

led. Involving large-scale Invest- Firctlv BT, null**! nut nf tho completely altering working culated to employees) ** specifi- company when the opportunity 

■ in fixed capital— particu- EneSneerine Emniovers^ Federa Practices. In 1976, BL Cars had cally to remove employee and presents itself. The other is 

industrial robotics— and «nn kSm oS oofflibSIS; 58 bargaining units lor manual trade union influence accord- that the reforms would lead 

models: the Metro, the S workers alone. ing to Willman, over issues such themselves to conflict, as they 

Tiff . « involvement an disputes ctnnrfarH hidm f nr inhe man. HtH hut rhat if would be once 


but that view is only tentative. 
One argument is that renewed 


its collective bargaining, and paper on which they were dr- conflict will explode in the 


larly industrial roboi 
new models: the Me 
Maestro, the Montego. 


aestro. the Montego. Such did nororigtaate S Se BL’s response, prompted in times for jobs. man- did hut that it would be once 

Uninterrupted production was company. Secondly! part of Sir part by the bitter toolmakers' nrng levels, and job mobility, and for all. . 

*h a necessary prerequisite Michael EdwJdes’s strategy- of strike of 1977, when craftsmen, ^^ were now not open for 

r success, and high levels of reform 9C nr. oh a >rm 9n inJZive.* angered over differentials, negotiation. putes at Longbndge in 1982-83 


both a necessary prerequisite Michael Edwardes’s strategy of strike of 1977, when craftsmen, which were now not open for 
for success, and high levels of reform as BL chairman involved angered over differentials, negotiation. 


new plant utilisation for com- much tighter control over the sought corporate bargaining, Buoyed up by such clear vie- * oul “ 

pany viability. Stable labour quality and reliability of com- was painfully to negotiate, and tories as the sacking of Derek terview. Willman writes, ana 

relations became essential to ponents suppliers. Willman sug- then finally impose, a group- Robinson, the Longbridge con- thus the argument mat tne 

achieving this. gests that through precise wide pay structure. Involving venor, the Blue Newspaper whole reform paexage nas Been 

According to Willman’s study, decisions on sourcing, BL was job evaluation and plant pay proposals, like the new pay a success. _ ^ a °y * vent '.,® 

BL had two main approaches to able to avoid contacts with parity. This largely solved the structure, were eventually im- concludes, the package nas 

reaching this target: external strike-prone firms. problem of local wage disputes, posed in April 1980. Despite permanently altered the nature 

and internal. Tabi* 2 xhnvrs hnw ri ram a tin. shifted all the hourly-paid staff vocal union opposition, 29 out “d extent of bl s s truce proo- 


TABUE 1 

BL AND THE MOTOR INDU5TRY: DAYS LOST THROUGH STRIKES 
Working days, lost (000s) 


Table 2 shows how dramatic- shifted all the hourly-paid staff vocal union opposition, 29 out “d extent of BL s strike prob- 
Extemally, Willman judges ally effective this element of the t0 a common settlement date of of 31 working practices identi- 

BL to have been largely sue- strategy was cutting back to November, and led to the much fied by BL at Longbridge as in * The reform of collective 

1 more stable two-year pay deal need of change had been eradi- bargaining and strike activity 

reached' in 1982 wbich does not cated within three months; in BL Cars, J97S-IS2. To be 

expire until November this throughout the company, most published in Industrial Rcla- 

year. changes were effected within a tions Journal, Summer 3984, 


BL Cart* control 


year. chain 

The second tactic was the year - 
re-establishment of managerial 


manning 



BL 

All motor 

BL Cars 
as%of 
all motor 

employmeiTt 
»*%of 
all motor 


Can 

vehicles 

vehicles 

vehicles 

1975 

300.1 

824 

344 

28.7 

1976 

323.1 

785 

414 

27.4 

1977 

8483 

2,745 

30.7 

31.4 

1978 

253.9 

3462 

7A 

2S3 

19T9 

3744 

3,004 

12-5 

2X6 

1980 

33TB 

436 

774 

223 

1981 

300 JS 

749 

404 

234 

1932 

141 

551 

2-6 

1X4 


BL plants generally operated a 
system known as “mutuality.” 
This mean that if the manage- 
ment wanted to change work- 
ing practices, it had to seek 
agreement from the shop 


redpe for industrial relations 
stagnation. 


Vol IS No 2. 


TABLE 2 — BL: STRIKE LOSSES 1977-82 



Internal 

Man-days lost 
(million; 
External 

Total 

Vehicles 

lost 

(000s) 

1977 

1.85 

133 

3-38 

2513 

1978 

145 

0.06 

131 

1313 

1979 

3A9* 

O.T6 

135 

12X8 

1980 

0.44 

0 

0.44 

51.7 

1981 

038 

0 

038 

443 

1982 

048 

0 

048 

9.7 


* Includes losses from national engineering strikes. 


SENDING employees abroad 
can be a time-consuming and 
complicated administrative pro- 
cess, as any personnel manager 
will confirm. 

First of all there is the con- 
tractual side which probably 
includes agreeing a string of 
special provisions depending on 
the Individual's personal situa- 
tion and the particular foreign 
destination. 

For example, the employee 
concerned may well have a 
child or children, in which case 
the company would probably 
agree to pay an allowance for 
school fees. Equally, the em- 
ployee's salary would almost 
certainly be linked to the local 
level of inflation and the 
currency exchange rate. 

Usually, the employee’s 
salary Is reviewed perhaps once 
or twice a year if the economic 
conditions in the foreign 
country are relatively stable. 
When conditions are- volatile — 
as. for example, in Brazil and 
Israel — the employee's monthly 
salary cheque might have to be 
revised up to eight times a 
year. 

Most large companies with 
many expatriate staff use a 
computer to try to keep track 
of changing economic and other 
circumstances. Generally, a 
computer holds records of 
individuals, but the personnel 
department still has to do a lot 
of research into local conditions 
abroad and then revise salaries 
accordingly. 


Management 

abstracts 

Strategic management for the 
eighties. F. W. Gluck in The 
McKinscy Quarterly (U.S.), 
Summer 'S3 

Warns that successful com- 
panies in the future wiU not be 
those that merely adapt to 
change, but those that 
aggressively anticipate and 
exploit it, discusses the asso- 
ciated revolutionary changes 
needed in management behav- 
iour and thinking, and considers 
the implications for corporate 
planning. 

Managers, their wives and 
relocation. J. Marsh and C. L. 
Cooper in Leadership and 
Organisation Development 
Journal (UK), vol 4 No 1. 
Discusses findings of a sur- 
vey on company policies to- 
wards relocating existing and 
newly recruited managers. 


For instance, Ericsson, the 
Swedish telecommunications 
giant, has found that its StW 
expatriates living in 54 different 
countries have been keeping its 
personnel department in Stock- 
holm busy for a dispropor- 
tionate amount of time com- 
pared with its 65.000 other 
workers. The groundwork for a 
typical revision for each of the 
company's outposts might take 
a day. 

For this reason Ericsson will 
be a prime user of a new 
package developed by the 
Swedish subsidiary of Price 

Waterhouse, the international 
accountants, on behalf of SAF, 
the Swedish employers' con- 
federation. SAF had found 
itself being questioned about 
conditions of employment over- 
seas and asked Price Water- 
house to help it supply its 
37,000 members with informa- 
tion on salaries worldwide. 

After investigation. Price 
Waterhouse suggested that it 
would be more economical to 
develop a comprehensive ex- 
patriate administration system 
that SAF could offer to its 
members. 

Price Waterhouse claims that 
the package, called Caesar, re- 
quires no computer expertise 
and can be implemented in a 
few days. 

In Ericsson’s case, Caesar will 
be used on a minicomputer 
-which the company is now in- 
stalling Its database will con- 
tain information on cost of 


which concludes that a key 
reason for managers refusing 
relocation is concern over chil- 
dren's education. Sees family 
ties, housing and partner 
careers (If any) as secondary 
considerations, but predicts that 
partner career is increasingly 
likely to play a more significant 
role. 

The long-term pay agreement 
J. Benson in Personnel Man- 
agement (UK), Oct *83; p. 36 
(Si pages) 

Explains Scottish and New- 
castle Breweries* decision to 
move away from separate 
annual pay negotiations with 
different bargaining groups in 
an attempt to secure a more 
rational pay structure and more 
flexible working practices via 
an agreement that would extend 
over a period longer than a 
year; reports how this was 
achieved in return for die com- 
pany’s commitment to harmon- 
isation. involving the standard- 


ising and salary . rates which 
will be fed in quarterly by 
Employment Conditions Abroad, 
the UK-based business informa- 
tion specialist ifl international 
salary surveys, and Business 
International, its U.S. equiva- 
lent.- Price Waterhouse wtu 
provide details of changing tax 
rules around the world while 
Ericsson itself will key in in- 
formation on exchange rates 
provided by its bankers on a 
monthly basis. 

Ericsson estimates its invest* 
system for several of its over- 
seas expatriate bases but when 
It is working fully later this 
year the company hopes it will 
cut the personnel department's 
workload by half. *' It should 
extend tbe scope and quality 
of my function as well as make 
it easier to operate the com- 
pany's new decentralised 
policy,” says Nils Svennson. 
senior vice-president, personnel. 

Ericcson estimates its invest- 
ment in the new package to be 
about SKr 200,000-— equal to the 
cost of one man year. Running 
costs could be an extra SKr 
34,000 a year. 

The system is also being in- 
stalled at SE Bank, Sweden's 
largest commercial bank, which 
has about 50 expatriates on its 
books, and negotiations arc cur- 
rently under way to Install it 
at ASEA. the large heavy engin- 
eering group, and Saab Scania, 
the car. truck and aircraft 
manufacturer. 


isation of elements of p3y and 
benefits across the board. 

Marketing and Finance— Work- 
ing together. G. Stainer in 
The Accountant’s M aga zi n e 
(UK). January 1984. 
Considers this Interaction 
between finance and marketing 
departments can be missed 
through poor communication 
and misunderstandings; sug- 
gests that finance should assist 
marketing in the writing of 
plans and the allocation of res- 
ponsibilities, and that It shauftl 
also provide relevant informa- 
tion on product and customer 
profitability and on the use of 
marketing resources. 

These abstracts are condensed 
from the (distracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
maye be obtained at £3 each 
Unctading VAT and p+p; 
cash with order) from Anbar, 
1*0 Box 13, Wembley EA9 
8DJ. 


This announcement appears as a matter of record only. 
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¥30,000,000,000 

International Bank for Reconstruction 

and Development 

Japanese Yen Bonds of 1984— Twenty-sixth Series 

7.4% at 99.50% due 1996 


The Nikko Securities Co., Ltd. 


Danva Securities CO. 
Ltd. 


Yamaichi Securities Company, 
limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. 

Merrill Lynch Securities Company, 

Tokyo Branch 

Dai-ichi Securities Co., Ltd. Okasan Securities Co., Ltd. 

Tokyo Securities Co., Ltd. Yamaiane Securities Co., Ltd. 

Smith Barney, Harris Uphaxn International Incorporated, 

Tokyo Brandt 

Manisan Securities Co., Ltd. Ichiyoshi Securities Co., Ltd. 


Kosei Securities Co., Ltd. Koyanagi S 

National Securities Co., Ltd. The Toko 

Manxman Securities Co., Ltd. Nichici 

The Chiyoda Securities Co., Ltd. DaifuJc 

Hinode Securities Co., Ltd. The Kaisei , 

Naigai Securities Co., Ltd. The Nippon S 
Takagi Securities Co., Ltd. Towa Secui 

Jar dine Fleming (Securities) Ltd, Kidder, Peal 

Tokyo Branch 

The Shinyei Ishino Securities Company, Limited 


Koyanagi Securities Co.. Ltd. 

The Toko Securities Co., Ltd. 
Nichici Securities Co., Ltd. 
Daifuku Securities Co., Ltd. 

The Kaisei Securities Co., Ltd. 

The Nippon Securities Co., Ltd. 

Towa Securities Co., Ltd. 

Kidder, Peabody & Co. Incorporated, 

Tokyo Brandt 


The Nomura Securities Co., 

Ltd. 

New Japan Securities Co., Ltd. 

Kokusai Securities Co., Ltd. 
Salomon Brothers Asia Limited, 

Tokyo Brandt 

Osakaya Securities Co., Ltd. 
Bache Securities (Japan) Ltd., 

Tbiya Branch 

Goldman Sachs International Corp. 
The Izumi Securities Co., Ltd. 
Mho Securities Co., Ltd. 
Toyo Securities Co., Ltd. 
1. Vickers da Costa Ltd., 

Tokyo Brandt 

d. Daito Securities Co.. Ltd. 

Meiko Securities Co., Ltd. 
Okatoku Securities Co., Ltd. 
Utsumiya Securities Co., Ltd. 
•rated, Chuo Securities Co., Ltd. 

Hiraoka Securities Co., Ltd. 
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International Bank for Reconstruction 
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THE ARTS 


Duckin’ n’ DivinVBubble 

Martin Hoyle 


Buoyantly undeflated by last 
year’s financial crisis. Bubble 
is bobbing on Blackheath, in 
south London, off Prince oE 
Wales Road, where a cheerily 
partisan audience braved wind 

and rain on Saturday night to 
enjoy the company's charac- 
teristic blend of beer-tent up- 
roariousness. music-hall and 

comic-strip didacticism. 

Tunde Ik oil's play reflects the 
extra emphasis on community 
theatre that underlines Bubble's 
current funding, including con- 
tributions from individual Lon- 
don boroughs: When a local, 
now a rock star, returns to make 
a promotional video in his old 
tower block home, the racially 
mixed tenants band together to 
express individual aspirations 
and incidentally discover a 
sense of community. The finale 
shows black, brown and white 
united in an ironically-named 
group, Thatcher's People, 
ominously singing that “people 
are tigers in disguise." 

The show’s charm owes much 
to the musical numbers of 
Paddy Cnnneen (catchy tunes) 
and Bob Eaton (articulate 
lyrics) that insult neither ear 
nor intellect Self-pity is 
absent — indeed, is subjected to 
satire, as is the black-baiting 
policeman, good-humouredly 
depicted as merely insecure 


(though mocking a stutterer is 
perhaps needlessly unkind). 
The polemics are sophisticated 

enough to counter Dougal Lee’s 
jovially Garnett-like bigot of a 
paterfamilias with a prickly 
Pakistani, bristling with cul- 
tural pride and rigidly fixed in 
his own social and sexual pre- 
judices. 

The author tries to combine 
two different problems in one 
character when this London- 
born Asian bitterly affirms mat 
“ this is my country " and pre- 
pares to retaliate against 
racism — perhaps too schematic 
to illumine either anti-immi- 
grant violence or the self-willed 
education apartheid of, say, 
Bradford Asians. 

The entire cast turns its hand 
to singing and playing under 
Diane Adderley’s musical direc- 
tion (she also provides a brow- 
beaten housewife who throws 
ber sexist husband out after 
years of being bullied). Win- 
ston Crooke's pop star, cynically 
setting lines Uke "Depression 
and decay — I can make it pay ” 
ro cheerful gospel sounds, is 
authoritative; and Lou Sexty. 
doubling as policeman and video 
producer in search of glue- 
sniffers (“ a wonderful image of 
despair"), reveals great comic 
potentiaL This week: Caucasian 
Chalk Circle. 


Television/Christopher Dunkley 

A message from Room 194 


The Cherry Orchard/Leicester 


Michael Coveney 


Leicestershire Schools SO 

Andrew Clements 


The Leicestershire Schools 
Symphony Orchestra gives a 
concert in London every year, 
but can rarely have brought 
such an uncompromising pro- 
gramme as it presented at the 
Royal College of Music on 
Monday evening. The orches- 
tra’s involvement with contem- 
porary music is well known, but 
to include the first London per- 
formances of three substantial 
works, one of them commis- 
sioned, was a remarkable 
achievement for any youth 
orchestra. 

It’s hard to believe that the 
surge of interest in Elliott 
Carter in the last 10 years has 
not before engineered an air- 
ing here for his ballet music 
Pocanhantas, his first orchestral 
score completed in 1936 for 
Lincoln Kirstein's Ballet Cara- 
van. On Its premiere it bad 
the. misfortune to be paired 
with Copland's Billy the Kid, 
and could never hope to outdo 
that work in popular appeal. 
The Leicestershire SSO con- 
ducted by Peter Fletcher gave 
a suite of the music, fonr move- 
ments; I doubt if anyone would 
have guessed their composer. 
Tbe-fwpulist style demanded-ef- 
American composers in the 
1930s never came easily to 
Carter* though ne gradually 
assimilated its basic premises: 


here though the lack of clean, 
neoclassical outlines, the rather 
awkward harmony and over 
blown scoring weigh the 
scenario down far too heavily. 

Dallapiccola’s symphonic frag- 
ments from the bailer Mania 
similarly do not qualify has a 
fully mature and representative 
work. The ballet was written 
in 1942 and 1943 and first per- 
formed five years later. His 
style was then hovering between 
tonality and 12 -note technique 
and the uncertainty of idiom 
perhaps accounts for the grey 
neutrality of the score, lacking 
striking melodic ideas and 
sharply characterised move- 
ments. 

Douglas Young's Lament on 
the Destruction of Forests for 
sitar and orchestra was the 
commissioned work. The sitarist 
Debu Cbaudhuri visited the 
county for three months last 
year and elicited the piece from 
Young. It's based on a Punjabi 
melody heard on the solo sitar 
at the 'opening and is taken up 
and elaborated by both soloist i 
and orchestra, producing some 
striking passages for both part- 
ners. The problem is that 
Young never resolves the diffi- 
culty of -juxtaposing' -the two 
traditions; eastern and western 
music ’ proceed in parallel 
stream, without any meaningful 
interactions. 


Ralph Kirshbaum/Wigmore Hall 


David Murray 


Of perfectly normal length. 
Mr Kirshbaum's programme on 
Saturday was dense with great 
music — the cello sonatas of 
Debussy and Elliott Carter and 
the cello version of Franck’s 
Sontata in A and he went some 
way toward persuading us that 
Beethoven’s early Variations on 
" Em MSdchen Oder Weibchen ” 
belong in the same category. 
Kirshbaum was in distinguished 
form, even elevated, playing 
with marvellous ease and preci- 
sion while lavishing insights 
upon his music. His accom- 
panist was Roger Vignoles, who 
for all his familiar virtues re* 
mained too much an accom- 
panist: Carter and Franck 
expect two decisive solo per- 
formers, not one and a faithful 
sidekick. Vignoles collaborates 
brilliantly with singers, but 
isn't so assured yet in duo- 
sonatas. 

Their Beethoven was done 


with shining simplicity, no varia- 
tion allowed to seem con- 
sciously coloured, but none 
lightweight or offhand. The 
cello is given plenty of accom- 
panying parts, and though 
Kirshbaum never pushed them 
forward they all sang. In the 
big Carter Sonata. Vignoles’ 
intelligence generally compen- 
sated for a slight want of 
authority (not force — in fact 
the piano sometimes concealed 
the cello unduly), and Kirsh- 
baum was immensely searching 
and serious. A fine under- 
current of anxiety was a vital 
factor in the scherzo; the 
Adagio developed grandly, 
with utter conviction and 
gorgeously sombre tone. Kirsh- 
baum set the " Pierrot " aspect 
of the Debussy Sonata to the 
fore — mercurial inversions of 
mood, ironic grimaces, 
memories of sad ballads. The 
stammering Serenade was a 
tour de force. 


Dateline Banff, Canada 

Given that the Banff Springs 
is not only one of the world's 
great hotels but set in some of 
the most astonishingly dramatic 
scenery — right beside the Bow 
River Falls, bang in the middle 
of the Canadian Rockies, with 
views from every window of 
immense snow-topped mountains 
and sheer river valleys full of 
white water— -it may seem per- 
verse to have spent sir days of 
last week in Room 194 reclining 
on a chaise longue for 12 hours 
a day with the curtains drawn 
and the television on. 

That, however, was the fate 
of the four men from four 
countries (sharing the flickering 
twilight with me were Michel 
Cournot of France, Claude 
Fournier of Canada and Neil 
Hickey of the U.S.A.) who 
formed the jury at this year's 
Banff Television Festival. 
Started in 1979 the festival has 
quickly become one of North 
America’s most important inter- 
national programme events and 
this year, according to Carrie 
Hunter, organiser and main- 
spring of the whole affair, 375 
programmes were entered in 10 
categories ranging from “Out- 
doors And Wildlife Docu- 
mentaries" to “Children’s Pro- 
grammes ” and “ Fine Arts.” 

European television festivals 
often specialise: light entertain- 
ment at Montreux. children’s 
programmes in Berlin, and wild- 
life in Bristol, for instance. 
Banff has thrown itself open to 
just about everything other than 
sport and news, offering a wider 
scope than practically any other 
prize festival including the Prix 
Italia, daddy of them alL 

In terms of prestige the Italia 
is no doubt still the award that 
most serious programme makers 
would like to win, and an 
American Emmy is probably 
still the most useful commer- 
cially. But the Italia is run by 
the major state broadcasting 
organisations (Italy’s RAL 
Britain’s BBC and so on) and 
America with the shamefully 
blinkered attitude of its net- 
works rarely bothers to take any 
notice of foreign programmes, 
even those made in English. 
Consequently Emmys can hardly 
be considered “international” in 
any serious sense. 

But the Banff festival with its 
typically Canadian attitude of 
“Come one, come all,” and its 
happiness to judge the pro- 
grames of the tiniest indepen- 
dent companies against those of 
the biggest national corporations 
is carving itself a unique niche 
in the rapidly expanding world 
of television. No one has ever 
accused Banff -of allowing’ either - 
politics or “Buggins’ turn” to 
influence its awards (which is 
more than can be said for some 
festivals) and the rapid multi- 
plication of entries is the result 

Indeed, if the organisers 
had sot switched their dates 
from August to May between 
last year and this, cutting the 
time available for Jerry Ezekiel, 
the director of programming, to 
travel the world gathering en- 
tries, there would doubtless have 
been even more, and when the 
festival settles down to its new 
June dates next year the jury 
will presumably be obliged to 
spend even longer in the blue 
gloaming. 

Yet however long one has 
to watch, quality always comes 
through. It is like the princess 
and the pea; no matter how 
many layers of material you 
pile on top of it. that little 
bump of quality will still make 
itself felt Thus although we 
had already watched 16 fine 
arts programmes (ranging from 
London ’Weekend’s excellent 
Baryshnikov, The Dancer and 
The Dance to Czechoslovakia's 
unusual Karel Soucek using 
only music as a counter part 
to Soucek’s paintings) when we 
came to Hungary’s Seven 
Deadly Sins there was imme- 
diate unanimity regarding the 
quality of this highly stylised 


version of the Brecht-Weill 
fable. There were two more 
entries in that category, but 
the Hungarians duly won the 
Best Fine Arts Programme 
prize. 

Awards also went to West 
Germany for a charming child- 
ren's programme called Post 
for Tiger which used anUsauon 
very cleverly, to ABC Australia 
for Never Stay in One Place 
which won the prize for Best 
Outdoors or Wildlife Pro- 
gramme since It married to- 
gether so artfully the animal 
aspect of the natural world 
with man's own influences, and 
to RTE of Ireland for its wry 
and self-mocking World War 11 
drama series Caught in a Free 
State, which was shown in 
Britain on Channel 4. 

But the main winners were 
Britain, Canada and the U.S. 
The British by winning three 
outright prizes (Best Limited 
Series for Central Television’s 
Kennedy. Best Continuing 
Series for Thames Television's 
Rumpole Of The Bailey, and 
Best Comedy for BBC Scot- 
land's A Kick Up The Eighties) 
and a share as co-producers in 
the Best Of the Festival award 
(Philip Roth's The Ghost Writer 
produced by WGBH Boston and 


incest in a programme aimed 
at a mass audience, it seemed 
dear that although American 
television drama may once have 
lagged behind British drama in 
terms of hard-hitting social 
realism, it is catching up fast. 

Furthermore the Americans 
are (unsurprisingly) quite 
capable of copying anything 
else the British do successfully: 
among the best of the pro- 
grammes which did not win 
awards were Not Necessarily 
The Year In Revietc .looking 
exactly like Nor The Nine 
O'Clock Neics, and The Crisis 
Game, a round-table enactment 
of a “ hypothetical ” crisis using 
real politicians in precisely the 
manner developed by Granada's 
Brian Lapping over the past six 
years. 

On the other hand Britain 
still shows no signs of match- 
ing America's traditional 
strengths in the key area of out- 
door action series . . . and nor 
does any other country. Hence 
the fear, strongest of all in the 
neighbouring nation of Canada, 
that — willy nilly — America 
will one day come to dominate 
television throughout the free 
world. During the seminars 
which competed with pro- 
gramme screenings for the 


suggested by such success, many 
of them are deeply uneasy 
about the possibility of main- 
taining a truly Canadian tele- 
vision service (leaving aside 
the difficulties presented by 
Canada's corporate identity 
crisis) if national policy con- 
tinues in its traditional manner. 

The Canadian government 
says that as a free people 
valuing the free flow of com- 
munications they will not 
— even supposing they could — 
erect an electronic curtain to 
keep out American television 
signals. The difficulty is that 
however admirable that adher- 
ence to the principle of freedom 
may be it could mean the 
Americanisation of all Cana- 
dian broadcasting and the disso- 
lution of the one phenomenon 
(television) which promised the 
possibility of replacing the 
Canadian Pacific as the unifying 
factor in a vast, young, and 
diverse country. 

Only last week an opinion 
poll revealed that SI per cent 
of Canadians want unregulated 
access to American television, 
and when you drive along the 
Trans-Canada Highway today 
you see as many front gardens ; 
with domestic satellite dishes as ; 



A winning team: Leo McKern as Rumpole and Patricia Hodge as PhylBda T rant in Che award winning series, 

“ Rumpole of the Bailey.” 


Britons Adrian Malone and 
Richard Gill in association with 
the BBC) could be considered 
:this. . year’s . . most . successful 
competitors. ’ 

The Ghost Writer with an 
intriguingiy multi-layered and 
doubtless powerfully autobio- 
graphical scrip, subtle yet very 
specific direction from Tri stain 
Powell, superb lighting camera- 
work. outstanding acting from 
its four main protagonists (Sam 
Wanamaker, Claire Bloom, Mark 
Linn-Baker and Paulette Smit) 
and sparse use of mood music 
would be a worthy winner at 
any festival. 

Adding that to Big Bird In 
China from the American Child- 
ren’s TV Workshop which won 
the Best Children’s Programme 
prize for its amusing and infor- 
mative (yet not didactic) 72- 
minute special about China with 
“Big Bird” from the Muppets 
as explorer-host; and then add- 
ing on again the Special Jury 
Award to America’s Adam, a 
powerful (indeed heart rending) 
drama-documentary about child 
kidnapping, it becomes clear 
yet again that the common 
European idea of American 
television producing nothing 
but game shows and situation 
comedies is Indeed a canard. 

What is more, sitting on that 
jury and seeing many other 
American programmes ranging 
from Hill Street Blues to a 96- 
minute single drama called 
Something About Amelia which 
contrived to deal sanely with 


delegates' time in the second 
week of the festival we heard 
much ominous talk about the 
total deregulation of television 
in the U.S. 

“ Darwinian ” is the word 
being used to describe the 
radical but now dominant 
American broadcasting philoso- 
phy which will allow a thousand 
systems and programme com- 
panies to flourish— cable, pay- 
TV. satellite networks, what- 
ever — with success being 
decided solely by the survival 
of the fittest. 

Judged in terms of prizes at 
Banff the Canadians looked 
pretty fiL They won the Best 
Drama Special award for a two- 
hankie weepie called In The 
Fall about a family's much- 
loved horse being taken away 
for mink food, a film shot on 
prairie locations in wonderful 
low-slanting sunlight. They won 
the Best Light Entertainment 
award (admittedly the least 
impressive category) for an un- 
usually imaginative and pretty 
production of Romeo and Juliet 
on ice. And they won the Best 
Social /Political Documentary 
prize for a short and deenly felt 
programme called The Gurkhas 
of Nepal, exploring the unique 
relationship between the Asian 
hillmen and the British Army. 
In a long tradition of Canadian 
documentaries it was beauti- 
fully photographed. 

However, while Canadian 
programme makers may be 
rightly proud of the strength 


with dog kennels. There is no 
doubt that the programmes 
most are pulling out of the sky 
are American: today only 5 per 
cent of the drama broadcast on 
Canadian television is Canadian, 
and the proportion of Canadian 
drama watched by Canadian 
viewers is even lower. 

Aubrey Singer, recently re- 
tired managing-director of BBC 
Television, predicted that Cana- 
dian television would succumb 
to the American cuckoo, and 
went on to warn of ihe 
“ Canadianisation " of European 
broadcasting after that. It 
seems a pessimistically apo- 
calyptic view, but even if it 
does start to happen does any- 
body in a free society have the 
right to try to stop it except by 
persuasion? 


“ Winnie ” — a £lm 
musical 

A new £ln» stage show 
about Winston Churchill called 
Winnie and set against the 
background of an ENSA forces 
entertainment concert party at 
the end of World War H. will 
open at London's Victoria 
Palace in October — with Robert 
Hardy, who portrayed Churchill 
in TV’s The Wilderness Years; 
in the title role. 

Described as a play with 
music, it will have a cast of 
35, including singers and 
dancers. 


Since taking over as artistic 
director at the Leicester Hay- 
market. David Aukin lias col- 
laborated on three West End 
projects — ■ Passion Play, 
O'Toole's Pygmalion and West 
Side Story — but he shows a 
more characteristic homegrown 
hand with this clear, cool, 
decent but in the end unexcep- 
tional version of Chekhov's 
indestructible masterpiece. 

Many of Aukin's former 
Hampstead Theatre colleagues 
are involved. The director is 
Nancy Meckler, the designer 
John Byrne, both of whom are 
now associate directors at 
Leicester. The unassertive trans- 
lation is by Pam Gems (based 
on Tania Alexander’s literal 
preparation)— it does not seem 
to contain any view of the play 
as do other recent versions by 
Trevor Griffiths and Michael 
Frayn — and the cast includes 
Susan Engel as a disappointingly 
lightweight Kanevskaya, Mart.v 
Cruickshank as a curiously self- 
pitying Charlotta. Godfrey 
Kenton as a fussily inaudible 
Firs, Hilary Dawson a 

spins terish little Anya, Robert 
Glenister as a wimpishly earnest 
Trofimov. 

The pleasing green carpet- 
cum-lawn is dominated by a suc- 
cession of French Impressionist 
impressions by Mr Byrne, the 
Tom Keating of stage design. 
They are beautifully executed 
and gilt-framed; a pointiliiste 
portrait of the younger Kanevs- 
kaya and her brother in sailor 
suits for the nursery” a receding 
tree-lined avenue in the style 
of Corot for Act 2; and a trans- 
parent gauze of Monet lilies 
overhung with cherry blossom as 
o sort of giant screen for the 
third act. 

The overriding mood, how- 
ever. stops short of the rushing 
emotionalism of the play. Miss 
Engel, for instance, establishes 
that her return is an act of 
atonement for her Parisian in- 
terlude (“Tre finished with 
Paris.” she says, quietly and 
briskly tearing up the unopened 
telegram). She palpably enjoys 
the dodderiness of Firs, the 


spongeing obullicnce of Jack 
Lynn's narroiepiic oJd Pischik, 
her brother's speechifying. But 
the emotional transitions be- 
tween tears and laughter are 
unconvincing. 

On the credit side. Nick 
Stringer is a very good Lopa- 
khin, delivering his warnings 
with ihe concern of one anxious 
to make capitalism sound com- 
passionate; Anthony Allen is a 
smlrklngly unpleasant Yasha; 
Linda Bassett a movingly red- 
eyed Varya: and Hazel Ellerby 
a doughtily single-minded Dun- 
yasha, dumping Yepichodov's 
overtures at his own feet along 
with his bungled bouquet and 
leaping joyfully after the 
cruelly unimpressed Yasha. 

Ycpichodov. here awkwardly 
nicknamed " One fout in a eow 
pat.” is given the performance 
of the evening by Alfred Molina 
who combines hilarious physical 

prowess with heart-breaking. 

lap-dog devotion In Dunyasha. 
He falls backwards over the 
chaise longue before demolish- 
ing the table, a disaster that 
comes out of thin air and is 
executed without strain. In act 
2. the gun with which he in- 
tends to shoot himself is slipped 
into his trousers and promptly 
slides down his inside leg to 
rap him painfully on the ankle. 
His sentences tail off in a 
flurry' of desperate curlicues 
(“Permit me to venture to 
assert that . . .") and he fixes 
the unwittingly crushed hat box 
of the departure scene with a 
withering stare of helpless 
resignation 

There is also a very fine, drily 
detached Gayev from Benjamin 
Whit row. whose suggestion that 
the distant twang could be a 
bird, a heron perhaps, earns 
incredulous laughter from the 
audience. Hiding behind his 
ingenuously pompous remarks 
and snooker table muitenngs (1 
have an uncle who, in the 
middle of an ordinary' conver- 
sation. will practise a golf 
swing) is a sensitive, decent 
man. His final reminiscence at 
the windowsill is suddenly un- 
adorned and very touching. 


A Study In Scarlet/Swindon 


B. A. Young 


Conan Doyle's book, the first 
of the Sherlock Holmes stories, 
is only half about detection. In 
the middle there's a long flash- 
back that takes the action from 
Baker Street to Utah 20 years 
before. Christopher Martin's 
adaptation for the Orchard 
Theatre Company flicks be- 
tween the two places and the 
two times. Using a plain empty 
stage for the most part, and 
being unashamed to have his 
actors turn from one character 
into another in the middle of a 
scene, if needed, this- presents 
Nigel Bryant, the director, with 
no difficulty. 

Naturally, the emphasis is on 
Sherlock Holmes; Holmes and 
Watson are more interesting 
than Brigham Young and the 
Mormons. William Chubb's 
Holmes owes nothing to the 
recognised pattern, and logic- 
ally there's no reason why he 
shouldn't simply take what is in 
the book and develop it as he 
likes. I’m surprised that his 
high, excitable voice and habit 
of muttering to himself as he 
plies his tape measure and glass 
weren't noted in Watson’s 
records, but they don't contra- 


dict anything. 

The story of Jefferson Hope's 
double revenge on Enoch 
Drebbcr and Joseph Slangerson 
for their treatment of John and 
Lucy Ferner is presented 
almost entirely in Conan Doyle's 
words, both narrative (through 
Watson, of course) and dia- 
logue. Sixteen characters are 
played by seven players; the 
company scores good points for 
fidelity, less for depth. Charac- 
ters Uke the rival inspectors 
Gregson and Lestrade, and 
young Wiggins the street Arab, 
have to be created in a flash and 
left in the ice box while their 
creators become Drebber and 
Slangerson and Lucy, and it’s 
inevitable that a touch of parody 
should emerge. Bur I liked Mar- 
tin Reeve's Watson, still young, 
his left arm held awkwardly be- 
cause of his wound in Afghanis- 
tan. and I admired Gina Landor 
as Lucy, Wiggins and Alice Car- 
pentier. 

The company sweeps around 
the West Country, one night at 
a time. In the current week, they 
are at Launceston, Okehampton 
and llminster. before moving to 
the Bath Festival. 


Saleroom 


A world record auction price 
for a toy of £28,050 was paid 
at Sotheby’s in London yester- 
day for a Marklin tinplate 
model of “The Rocket,” made 
in Germany in 1909. The train, 
with tender and carriages, was 
estimated at around £ 10,000 

and went to ihe Alexander 
Gallery of New York. 

The previous best price for 
a toy. £17.875, was paid in New 
York a year ago for a model of 
the Lusitania, also made by 
Marklin. Other high prices at 
the auction were the £8,250 for 


a cast-iron “girl skipping rope” 
mechanical bank, made by 
Stebens and Co. in the U.S. in 
the late 19ih century, and 
£2,420 for a collection of Noah’s 
Ark animals made in Bavaria 
in ihe mid 19th century. 

On June 16. on a Saturday, 
Sotheby's is disposing of the 
Bienidnn collection of European 
glass, which should total 
£600,000 for 250 lots. 

The finest items are a forest 
green German roemer of 1620. 
with p> rt rails of soldiers, which 
should realise £30,000. 
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A Summer’s Day / Dramaten 


Ossla Trilling 


Theatre 

LONDON 

A Streetcar Named Desfare (Mermaid}: 
Sheila Gish ayes the performance 
of her life ns Blanche Dubois in Al- 
an Strachan’s excellent revival, first 
seen last year at Greenwich. Ten- 
nessee Williams's emotional roller- 
coaster of a play amounts to one of 
the best evenings in town. (9306123). 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than Rocky Horror 
Picture Show but which has a curi- 
ous charm, a full-blown perfor- 
mance from EDen Greene and an 
exoticaDy expanding man-eating 
prickly plant (9302578). 

P»ck of Lies. (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislip of 
1859-60. Hugh Whitemore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by G i ff ord 
Williams. (4373686). 

The Real Hung (Strand): Susan Fen- 
haiigon and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 


more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key lector. 


Daisy Palls 11 Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff -top rescue, stout 
moral conclusion ami a musing 
school hymn. Spiffing if you're m 
that sort of mood. (437 1582). 

Noises Off (Savoy): The funniest play 
for years in London, now with an’ 
Improved third act Michael Blake- 


NEW YORK 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
L.v«i. Stephen Sondheim’s latest is 
an inspired pairing with director 
and playwright James Lapme to 
bring George Seurat’s punting to 
life, with Mandy Patinkm as the 
painter and Bernadette FWersas 
his girlfriend. Dot. 

(2398262). 

Cals (Winter Garden): Still a sellout 
Trevor Nunn's production of T. 5. 
Eliot children's poetry set to trendy 
rptHrie is visually startling and 
choreographically feline, but clas&c 
only in the sense of a rather staid 
overblown idea of theatricality. 
(230 8262). , . . , . 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the -30s teoorporatesj 
from the original film hke S huffl e 
Oft TO Buffalo with the apropnately 
brash and leggy hoofing by a large 
chorus line. (9779020). 

Tbreb Song Trilogy (Helen Hayes): 
Harvey Fiersteio'S ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
Alt the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dnungjris (Imperial): Michael Ben- 
nettfs latest musical has now be- 
come a stalwart Broadway presence 

despite the forced effort to recreate 
the career of a 1960s female pop 
croup a la Supreme*, without the 
ISrrfSielr^C. (2396200). 


Nine (46th St): Two dozen woman sur- 
round Sergio Fr anchi in this Tony- 
award winning musical version of 
the Fellini film 8 % which hke the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 
ing scenes. (248 0248). 

On Your Ibes '(Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
2838 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(8779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlandcr Organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578648). 

A Chorus line (Shubert): Ihe longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater for right 
years but also updated the musical 
genre with its b ac ks tage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spmeed-up version 
of his grubbier Paris Bouffe du Nord 
borne for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(8746770). 


Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
wvctjgp slapstick farce to Broad- 
way in Blakemore's produc- 

tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber os ber backstage conspirators. 
(2453430). 

The Real Thing (Plymouth): After 14 
mnniht in London, Tom Stoppard’s 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast clip 
bv Mike Nichols. (2396200). 

CHICAGO 

£. R. (Forum): Moving into Its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
au thori tarian nurse. (4963000). 

WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as the charismatic 
Henry to the field of Agincourt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wile of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (5464000) 

Happy End (Arena Stage): The final 
production of the subscription series 
is the Brecht-Weill musical with a 
cast of 24 directed by Garland 
Wright. Originally the sequel to 
Threepenny Opera, set in Chicago 
in 1619, it stars Marilyn Caskey as 
the Salvation Amy soul saver. 
(4663300) 


The Polish dramatist Slawomir 
Mrozek was so enamoured of the 
i performance of his play The Am- 
! bassador given by members of 
Dramaten, the Royal Dramatic 
Theatre in Stockholm, that he of- 
fered to write a play specially for 
them. The result was a two-acter by 
, the name of A Summer's Day. It 
; was directed by Gunnel Lindblom, 

1 once a favourite actress of Ingmar 
Bergman and his assistant in the 
theatre, and now a l ea d in g director, 
both in Sweden and abroad, in her 
own right. And three of Dramaten's 
top performers can be seen in the 
play's three roles. 

Mrozek’s plays are regularly per- 
formed in continental Europe, not 
least in Poland. Only Britain seems 

to have largely neglected him, since 
the Royal Shakespeare did Tom 
Stoppard's translation of his Tango 
at the Aldwych in 196ft. 

The National Theatre production 
of his Emigres provides a clue to 
his thinking in his latest “absurdist" 
tragi-eomedy. There, in a two- hand- 
er, a dull-witted proletarian and an 
educated bourgeois - confined in a 
symbolic prison-cell - argued 
around the philosophical question 
of survival. In A Summer's Day, 
two similar characters, meeting by 
chance at a seaside resort in an un- 
specified European country, engage 
in a similar debate, which is steered 
into unforeseen directions by the 
arrival of a seductive young blonde 


endowed with beauty and brains in : 
equal measures. 

Mrozek, who now lives in Paris, 
had told a Stockholm interviewer 
that he could now identify his many 
models. But could he have had 
.Waiting for Godot in mind, when 
writing A Summer’s Day? True, '' 
his impersonal heroes have no I 
names, but his proletarian | 
(Mr 1) is an unmistakable music- : 
hall clown, and Annabella Car lan- 
der (who cleverly suggests move- 
ment in time and place with her 
swinging stage-flats) dresses him 
as one. He also tries to hang him- 
self on the grounds, as he tells his 
snobbish interlocutor (Mr 2} who 
likes burying bis bead m a qualify 
newspaper, that life's rebuffs have 
brought this incurable optimist to 
this pass. Jan Malmsjo .and Lars 
Amble impersonate them to perfec- 
tion. 

Mr 2 turns out to be a highly suc- 
cessful businessman, who despairs 
of ever failing in anything, the very 
opposite - or the complement - of 
Mr 1. They inevitably become rivals 
for the hand and heart-of the tady 
(Marie Goranzon). She goads Mr 1 
with all the art of the calculating 
Siren, only to abandon him for ber 
intellectual equal, Mr l’s sparring 
partner, a past-mistress of the un- 
mistakable come- hither look, un - 
mistakable except by dull-witted 
proles like Mr 1. A non-swimmer, 
Mr 1 is ironically lured into essay- 
ing the waters which engulf him. 


BEING KNOWN AS A NUMBER 
CAN BE AVERY PERSONAL THING 

Look, for example, at the individual registration 
number on the back label of your bottle of Beefeater 
Gin. If it were JF 1222H6. it would tell you that your 
Beefeater was distilled Thursday. January 5. 1984. under 
the supervision of Thomas Bowman. Master Stillman, 
and that the distillation was approved personally by 
Mr. Norman Bu trough, a direct descendant of our 
founder, before it was allowed to leave the distillery. 

J Does it help to know all this? Yes. 
at number is a vital part of 
efeater's quality control. 

Because the number is Mr. 
iwmaris personal signature. And 
; Burroughs as well. 

And any artist is at his best 
when he has to sign his work. 
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Freer access 
to Japan 


EUROPEAN INDUSTRIAL RESEARCH 


JAPAN’S announcement yester- 
day of a series of measures 
to deregulate its financial mar- 
kets was clearly timed to help 
sweeten its relations with the 
other six countries at nest 
week’s economic summit meet- 
ing in London. 

By acceding to U.S. pressure 
to make the yen more available 
to international investors, the 
Japanese Government has 
strengthened its moral case for 
a more urgent assault on trade 
protectionism. With a current 
account surplus estimated un- 
officially to be about $35bn t-his 
year, Japan also has an im- 
portant interest in showing the 
world it means to allow foreign 
banks freer access to Its own 
markets. 

International pressures have 
been working in powerful con- 
cert with domestic arguments 
for decontrol of the highly com- 
partmentalised structure of 
Japan’s financial system and its 
tight control over interest rates. 

This is because the three 
broad aspects of financial re- 
form now being discussed in 
Japan are closely intertwined. 
They are: measures to make the 
yen more available inter- 
nationally. decontrol of dome- 
stic interest rates and financial 
markets; and measures to give 
foreign institutions more access 
to Tokyo markets. 

Yen base 

Yesterday's announcement 
promises, for example, that 
foreign banks will be freer to 
compete for deposits by the 
issue of yen-denominated Certi- 
ficates of Deposit in Japan. This 
wiH make it easier for them 
to build up a yen base for doing 
business in Japan, but it will 
also have an effect on domestic 
interest rates. However, the 
Bank of Japan has been argu- 
ing for some time that die 
country cannot expect to insu- 
late itself as much as in the 
past from world interest rate 
pressures. 

The most pressing reason is 
that in 1985 and 1986 the 
Japanese government faces a 
large funding problem when a 
“hump” of 10-year debt will 
need to be financed in 
addition to a budget deficit 
which is relatively as large as 
tbat in the U.S. 

The traditional method of 
selling 10-year bonds to the 
Bank of Japan at below market 
interest rates is coming under 
increasing strain. The commer- 
cial banks, to whom the bonds 
are off-loaded, are now able to 
sell maturing bonds to the 
public - at market rates, and 
have therefore become more 
resistant to the purchase of 
expensive new issues. 

Moreover, the era of small 
budget deficits with a chronic 
shortage of funds in the 
corporate sector is now seen to 
be over. Slower economic 


growth has reduced the need 
for industrial investment. The 
corporate sector, now flush with 
funds, has been pouring its 
cash overseas, mainly into U.$. 
Treasury bonds. 

This capital outflow, which 
readied $34bu last year, has 
helped to counterbalance the 
enormous trade surplus at a 
relatively low exchange rate; 
hut in the next two years, the 
Japanese Government will need 
to divert at least some of that 
Sow into its own funding effort 

The obvious conclusion is that 
it will have to raise interest 
rates to achieve this, although 
there is still evidence of some 
reluctance in die Ministry of 
Finance to bite this bullet Yes- 
terday’s announcement de- 
scribed only a gradual progress 
towards a more diverse and 
ma rket - orientated funding 

policy. 

Gradual progress is indeed 
the hallmark of all the 
measures, and there appears to 
be a consensus from the 
Socialist Party to the ruling 
Liberal democrats that a slow 
pace is the best one. Where 
regulations are abolished, the 
Japanese practice of giving 
strong “guidance” to its insti- 
tutions will ensure that no 
earthquakes are allowed to 
occur. 

For this reason the initial 
idea of the TT.S. Administration 
that financial liberalisation 
would push up the yen now 
seems highly questionable. In 
the near term the present con- 
sensus seems to be that die 
measures will make little dif- 
ference. 


Uncertainties 

Beyond that, the horizon 
becomes blurred by uncer- 
tainties about U.S. policy and 
the markets’ perceptions of 
Japan and of the yen as an 
alternative safe haven compared 
with the other major currencies. 
The stability of the yen will 
also depend on the extent to 
which traders decide to use the 
currency for settlement in 
preference to the dollar. 

In a longer perspective yes- 
terday’s rather detailed package 
may come to be seen as part of 
a slow evolution which started 
with the relaxation of exchange 
controls in 1980. The vision of 
Tokyo as a vigorous financial 
counterpart to London and New 
York is still somewhat distant, 
but it has certainly played a 
part in forging yesterday’s 
agreement with the U.S. 

If Japanese banks, are to 
widen their competitive scope 
in the world, they will 
inevitably have to accept 
greater competition, and per- 
haps tighter margins on their 
home territory. The move 
towards fairer and more open 
competition can only be 
welcomed. 


Adjustment in 
motor industry 


The pressure to club together 


By David Fishlock, Science Editor 


T WO Italian research mana- 
gers recently made a 
pointed criticism of the 
competitiveness of European 
industry- They published a 
paper which included a table 
of the “many new products and 
processes" recently invented 
and marketed by European 
industries. The table was com- 
pletely blank. 

The point may be exaggerated 
but Europe’s research managers 

know how uncomfortably near 

the truth it is. Their govern- 
ments are struggling to stem 
the tide of science-based 
imports from Japan and the 
U.S. 

Can collaboration between 
previously competing compan- 
ies and industries help to 
redeem European innovation? 
Even the great research-based 
companies of Japan seem to see 
this as the future, with for 
example, the Government- 
backed long-range research 
coll abora lions in super- 
computers and biotechnology, 
announced in the past two or 
three years. 

Europe has responded with 
Esprit the aptly named Euro- 
pean Strategic Programme of 
Research in Information Tech- 
nology, which pools the long- 
range research of a dozen 
European electronics com- 
panies in the technology for 
making “ chips ”, Participants 
are GEC, ICL and Plessey 
(Britain); Siemens, AEG, and 
Nixdorf (West Germany); 
ThomsourCSF, Honeywell-Bull 
and CIT-Alcatel (France); 
Olivetti and STET (Italy) and 
Philips (the Netherlands). Like 
the Japanese programmes. 
Esprit focuses on M p re- 
competitive research”, designed 
to lay the foundations for the 
different commercial policies 
each participant will adopt 
when it comes to the product 
development stage. 

Springboard for the Japan- 
ese collaborative programme for 
the fifth-generation or “think- 
ing” computer was an earlier 
collaboration launched in 1976, 
which succeeded in giving the 
Japanese electronics industry 
the edge in world markets with 
very large scale integration — 
very big chips. 

Even as a response to the 
Japanese collaboration on a 
fifth-generation computer. 
Esprit took over two years to 
negotiate and test with a $25m 
pilot exercise, before the full- 
scale programme was agreed by 
I governments this spring. Yet 
! that may prove swift for such 
a radical initiative. 

Dr A. E. Pannenborg, Philips 
research director, sees it “first 
and foremost an exercise in 
international co-operation with- 
in the Common Market area.” 
with the extra EEC money only 
a secondary consideration. Dr 
Pannenborg. addressing a recent 
meeting of the European Indus- 
trial Research Management 
Association*, recalled that since 
the second World War he had 
been involved with a Philips 
policy of establishing R and D 
in several -European countries. 
“It is my experience that the 
cultural and language and 
other barriers within Europe 



are such that it takes a full 
generation before you arrive at 
tiie point where you are able 
to work with a colleague from 
another country as smoothly as 
you do with your own country- 
man.” 

Dr Pannenborg sees three 
deficiencies in European 
research and development, com- 
pared with Japan and the U5.: 
slowness of decision and imple- 
mentation; aversion to taking 
risks; lack of recognition of a 
continental scale of effort 

He thinks Esprit risks worsen- 
ing these deficiencies “ because 
it’s cumbersome to start with." 
But without some such co- 
operative effort to elevate the 
effort to European scale, he 
believes advanced electronics 

It needs about six 
companies to get 
a club started 

technology will wither anyway. 

Mr Brian Oakley, director of 
Britain's Alvey programme — 
the national response to the 
“Japanese threat,” but cross- 
linked to Esprit — has admitted 
that he has been “disappointed 
at the rate at which we've been 
able to get projects going.” 
Nevertheless, the rapidly acce- 
lerating pace of innovation and 
the escalating costs of the 
associated manufacturing tech- 
nologies have each given a big 
impetus to the idea of col- 
laboration between electronics 
companies. 

Can other industries and 
techniques benefit too? Profes- 
sor Paolo Fasella, EEC director 
for science. R and D. is an 
enthusiast for collaboration in 
pre-competitive research, aimed 
at sharing “risks, cases and 
benefits,” by integration over a 
wide market of the results of 
the research preceding product 
or process development. 

His sequel to Esprit is to he 
a biotechnology programme. 


agreed in principle at the 
Srurtgart Economic Summit last 
summer. The EEC plan is to be 
considered by the Council of 
Ministers on June 8. Prof 
Fasella's directorate is propos- 
ing a programme costing the 
EEC 8Sm EUA over five years. 

Prof Fasella is eager to 
involved industry, as in Esprit. 
His plans suggest that in 
cboosing projects for support it 
will favour well-founded col- 
laborations between companies 
and universities, as the Alvey 
programme in Britain is doing. 

But it is still early days. “ So 
far industry has barely been 
consulted about the European 
biotechnology programme." con- 
firms Dr Ron Coleman, the 
British Government's chief bio- 
technologist 

Collaborative research between 
companies has a long tradi- 
tion. Britain set up several 
dozen co-operative industrial 
research associations serving 
specific industries after the 
First World War, when the 
Government recognised just 
how dependent its war machine 
was on German innovation. 
Krupp, for example, held the 
patents on the Royal Navy’s 
armour. 

Mr Oscar Roith. chief 
engineer and scientist to the 
Department of Industry, 
recently gave a House of Lords 
select committee this overview 
of research associations today: 
“We have big ones and small 
ones, and, as in all things, 
there are good and bad.” The 
good ones, he said, include two 
serving the engineering indus- 
tries (the Welding Institute 
and the British Hydraulics 
Research Association) and one 
serving the shoe industry (the 
Shoe and Allied Trades Re- 
search Association) all of 
which give “ first-class tech- 
nology support to the industry.” 
On the bad ones he was dis- 
creetly silent except to hint 
that they wouldn’t get further 
DTI funds. 


THE DISTINCTION between 
sunrise and sunset industries 
is generally misleading, as the 
case of the motor industry 
clearly shows. As a sector 
which employs large numbers of 
people on mostly unskilled jobs, 
it might seem an obvious 
candidate to follow textiles and 
garments 1 o the newly 
industrialising countries. Yet 
the motor industry is going 
through a period of change, 
affecting both the product and 
the manufacturing process, 
which is likely to increase its 
demand for highly skilled and 
adaptable workers. 

Improvements in fuel 
efficiency, greater use of high- 
strength steels and other new 
materials, the advance of elec- 
tronics — these and other factors 
require new approaches to pro- 
duct design; factories are being 
transformed by robots and 
flexible manufacturing systems. 
According to a recent report by 
the OECD on the industry’s 
long-term outlook, investment 
in research and development 
will be a decisive factor in the 
competitiveness of vehicle 
manufacturers. 

Competitive 

Although ■ countries like 
Brazil and South Korea win en- 
large their share of. world auto- 
motive production, the main 
battleground will continue to be 

the advanced countries of 
Japan, Western Europe and 
North America. Companies in 
these areas have to respond to 
rapid technical change while 
demand for their products is 
growing relatively slowly; 
temporary periods of excess 
capacity will add to the pres- 
sure on margins. 

In competitive terms the most 
spectacular event of the past 
decade has been the rise of the 
Japanese, who now have a world 
lead in manufacturing tech- 
nology. Companies in Europe 
and the U.S. have been forced 
to adopt Japanese production 
methods and management prac- 
tices — a process which is very 
far from complete: General 
Motors, for example, is entirely 


rethinking its approach to manu- 
facturing small cars. At the 
same time the Japanese face 
problems of their own as they 
build up their manufacturing 
operations in Europe and the 
U.S. 

Strategies range from 
specialisation along the lines of 
Daimler-Benz and BMW to the 
global manufacturing and 
supply networks developed by 
General Motors and Ford. Tech- 
nological change creates oppor- 
tunities for companies of vary- 
ing size and structure; the 
industry is unlikely to settle 
into an oligopoly of three or 
four giant producers. What is 
certain is that the survivors will 
be quick to adapt to changing 
technologies and markets and 
competitive in costs. 

Protectionist 

The great danger is that for 

political and social reasons 
governments will impede the 
process of adaptation and make 
a “lame duck” out of an industry 
which is still capable of playing 
a dynamic role in the world 
economy. The rapid rise in 
Japanese exports has triggered 
a protectionist response in many 
countries. The OECD report 
comments: “Having slid hap- 
hazardly into the present 
situation, where major trade 
flows are subject to restrictions, 
the danger is that this state of 
affairs will become penr jnent.” 

The resistance to job losses 
in the French industry and the 
controversy over import quotas 
w the U.S. illustrate two aspects 
of the problem. Meanwhile the 
developing countries introduce 
their own distortions through 
local content rules, mini mum 
export requirements and the 
like. It is not fanciful to see 
the motor industry going the 
way of steel, where world trade 
xs now hemmed in by a host of 
apparently permanent bilateral 
agreements. That fate will only 
be avoided if governments are 
convinced that the long-term 
gains from free trade outweigh 
the short-term advantage of 
preserving threatened car fac- 
tories. 


Preston fills 
the gap 

Who will fill the leadership 
vacuum -at the top of the U.S. 
banking community when 
Walter Wriston moves out after 
14 years as chairman of Citi- 
corp? 

So far no other chairman of 
a U.S. bank has come close to 
matching Wriston 's command- 
ing presence on the interna- 
tional banking scene. But 
there are those who think that 
Lewis Preston, chairman of 
J. P. Morgan, may fit the bill. 

The 57-year-old Preston was 
recently chosen to brief central 
bankers on the international 
debt crisis at a “hush-bush” 
meeting at the New York Fed; 
and over the last few weeks, he 
has played a key part in put- 
ting together the rescue pack- 
age for Continental Illin ois, the 
big Chicago hank. 

Unlike Wriston, Prestem shies 
away from publicity. So when 
he appeared as the subject of 
I this month's cover story in a 
1 new U.S. magazine called “ M— 
The Civilised Man.” it raised a 
few eyebrows. Was this the 
first move towards a higher pub- 
lic nrofile ? 

Under the strapline “ Over- 
bred. Overfed and Misunder- 
stood: the Morgan banker,’ 1 the 
article gives a rare insight Into 
Preston and his bank. 


Men and Matters 


m 


“Forty years ago it was the 
weather ! ” 


Rival bankers, says the maga- 
zine, consider the Morgan 
variety “ a clubby, stuffed shirt 
and an insufferable elitist.” But 
Preston goes to some lengths to 
play down the assertions tbat 
the bank is only interested in 
“ handsome, athletic, waspy 
candidates from good neigh- 
bourhoods and some of the 
nation’s best business schools.” 

” If you didn’t go to St Paul’s 
or Harvard, you may even stand 
a better chance of getting in 
here,” says Preston, who went 
to both. 

Lest he be accused of being 
too much of a maverick, how- 
ever, Preston does have a few 
reassuring words to say on the 
important subject of bankers’ 
lunches. “I am not sure how 
much constructive business con- 
versation goes on in the dining 
room,” he savs. “but it sure is 
damn good fun.” 

On the table 

When it comes to selling hotel 
bedrooms, as Giles Shephard, 
managing director of the Savoy 
group, remarked yesterday, 
there is nothing like a reputa- 
tion for good meals. 

The beds may be comfortable, 
the sheets made of linen, the 
baths like swimming pools — 
but the food is usually the most 
important recommendation. 

On this score, Shephard 
assured the 95th annual meet- 
ing of the group’s shareholders, 
the Savoy, and its sister hotels, < 
the Connaught, Cla ridge's and 
the Berkeley, are still second to 
none. 

Last year, he said, the group 
served 826.683 meals. Among 
the items consumed were i 
13.399 sides of smoked salmon. 
288 tons of meat and 315,000 
bottles of wine. No mean cater- 
ine feat — and it brought in I 
£17,5m. j 

Replete with such figures — ! 
underlying a record trading 
profit of £4.5m — chairman Sir , 
Anthony Take affirmed that the ! 


determined defence of the 
group's independence by his 
predecessor Sir Hugh Wontner 
would continue. Eat your heart 
out, Lord Forte. 


Banking risks 

Has somebody, somewhere, got 
it in for Adam and Company, 
the new banking company just 
opened in Edinburgh? 

Before its smart banking ball 
on Charlotte Square was com- 
plete the carpenters put a nail 
through a central heating pipe 
and flooded the basement 

Then the attic caught fire 
wrecking most of the upper 
part of the building. 

Chairman Gordon Henry also 
tells of a chemical used to rid 
the floorboards of a fungus. 
Staff in the offices downstairs 
found themselves being choked 
by evil-smelling fumes. 

All this before the First 
Night. “ The rest is going to be 
easy.” Henry told his guests 
yesterday at the opening. 

Although his landlord is 
Phoenix Insurance, he had not 
expected to have to rise from 
the ashes. 


Healthy business 

The feudal isle of Sark in the 
English Channel has joined with 
local insurance brokers Ross- 
bo rough’s to cater for the medi- 
cal care of its 420 inhabitants by 
taking out a Private Patients 
Plan scheme for the island. 

Sark is being treated as a 
company and a standard PPP 
scheme for business concerns is 
being adapted. 

Sark has always made use of 
the medical facilities on the 
larger neighbouring island of 
Guernsey. But problems arose 
for the smaller island when the 
Guernsey Board of Health sug- 
gested raising Sark’s contribu- 
tion from £12,000 a year to a 
more realistic figure, £58.000. 

Private health insurance for 
individuals would have been 


Harwell, research centre of 
the UK Atomic Energy 
Authority, invented a new kind 
of co-operative in the late 1960s 
when it embarked on a govern- 
ment-backed programme of 
technology transfer to industry- 
It created the “ club ” of indus- 
trial companies willing to sup- 
port a programme of generic 
research at HarwelL 

Dr Ron Sowden, Harwell’s 
director of industrial research, 
now has a dozen such clubs, 
worth about £3 .5m a year in 
subscriptions to Harwell. “A 
damn good way of getting tech- 
nology transfer.” he says. He 
has ideas for another 14 under 
consideration. 

It needs about six companies 
to get a club started. This is 
sever easy because Harwell 
itself must offer a well-thought- 
out programme, and potential 
subscribers must be convinced 
that Harwell should retain the 
“intellectual property” rights, 
while they remain free to 
license and free to buy R and 
D by Harwell outside the club. 

If he has a worry about his 
research clubs, it’s the amount 
of management effort they 
entail (just as the Japanese 
found with their first collabora- 
tion). The oldest— heat trans- 
fer— has been running since 
1968 and has 167 subscribers. 

One club, based on using lasers 
to peer inside petrol engines 
that are running, has proved 
so successful it worked itself 
out of a job. The subscribers 
found their results “ so 
appetising” they all went off 
to use the technique them- 
selves, Dr Sowden claims. 

This is the pattern successful 
collaboration should follow, 
with satisfied customers under- 
taking their own individual 
development and applications 
programmes, he says. 

Increasingly Harwell is look- 
ing overseas for new club mem- 
bers. Half of its subscribers to 
the heat transfer club are 
foreign. 


One of its clients is a Joint 
Research Committee set up by 
six European motor manufac- 
turers— BL, Fiat, Peugeot, 
Renault, Volvo and VW — In 
1980, to help combat the U.S. 
and Japanese threat Its aim is 
to pool basic research on such 
‘’social” matters as energy 
conservation, reliability, safety 
and environmental protection. 
Four years on. with a dozen 
projects started. Mr Mike Lewis 
of BL Technology can say con- 
fidently: “the difficulties are 
largely behind us.” 

The Alvey Directorate is 
Britain’s most ambitious 
research club, born of a series 
of more modest directorates 
created by the Science and 
Engineering Research Council 

Collaboration as a 
way of spreading 
“ entrance fees 99 

to get more university research 
behind such activities as poly- 
mer engineering and marine 
technology. 

Government and industry 
have pledged £3 50m of “Alvey 
money,” including £50m for 
universities. The most spec- 
tacular part of the programme 
is to be four demonstrator pro- 
jects— in effect, “ thinking com- 
puters.*’ Each will think about 
a specific problem. Each will 
be managed by a consortium of 
industrial hardware ..and soft- 
ware interests backed by uni- 
versity research. Over 200 
applications for Alvey money 
have already been made. 

The U.S. has also attempted 
to form pre-competitive 
research bodies, for example in 
the electrical and electronics 
industries. Biggest of all the 
co-operative research organisa- 
tions is the Electrical Power 
Research Institute (Epri) in 
California, set up in 1972 to 
upgrade the technology of the 
U.S. electricity industry. Its 


budget is nearly £250m this 
year. It has R and D exchange 
agreements with 11 overseas 
organisations including the 
British and Irish electricity 
industries. Epri has Jointly 
funded research on “ acid rain ” 
by the Central Electricity 
Generating Board. 

Opportunity can also drive 
disparate industries into each 
other’s arms in long-range re- 
search. Fire British companies 
in quite different industries 
have set up a new co-operative 
research centre at Leicester 
University. Each has a differ- 
ent objective In joining, but in 
each case it relaies to a crop or 
crops of direct Interest to their 
business. _ . 

John Brown, Dalgety. Dis- 
tillers (food group). Gal lahe r 
and Whitbread have each put 
£250,000 into a joint research 
programme in plant genetic 
engineering. Other donations 
bring startup funds for the 
Leicester Btoeentre to more 
than £2m. Dr Geoffrey Potter, 
who heads the Biotechnology 
Directorate of the Science and 
Engineering Research Council, 
and helped found the Leicester 
Biocentre, is now trying to 
launch a similar club to tackle 
a research in protein engineer- 
ing—” the technology of the 
future in biotechnology." 

Of a dozen UK companies he 
approached, six have indicated 
interest in subscribing to a 
joint research programme to be 
mounted in British universities: 
Celitech. Glaxo. ICL Sturge, 
Tate and Lyle and Unilever. 

But others such os Shell, 
Wellcome and Boeeham said no. 
While Prof. Fasella speaks 
enthusiastically of “a new 
mood in European industry ” 
and claims that industrial sec- 
tors which previously would 
scarcely have given a thought 
to research co-operation are now 
showing interest in Esprit-type 
programmes, others counsel 
caution. 

Dr Harry Beckers, Shell’s re- 
search co-ordmator, says one 
should never forget that re- 
search is very much an indivi- 
dual activity. “Too much co- 
operation, stimulation in parti- 
cular directions, loss of free- 
dom, may detract more from 
research than is gained by all 
our efforts to increase the 
efficiency of R and D in 
Europe.” . 

Dr Duncan Davies, a former 
DTI chief scientist, expands 
both the opportunities and the 
potential problems by seeing a 
need for research collaboration 
between quite disparate indus- 
tries. Could collaboration be- 
tween makers and potential 
users of advanced materials, 
such as high-strength compo- 
sites and engineering ceramics, 
speed their adoption and spread 
the heavy “entrance fees," he 
asks? 

Perhaps makers of microwave 
cookers — “ still primitive and 
bulky" — should collaborate 
with cookware and frozen food 
companies to invent and market 
the kitchen of the future. 

• Technologic*/ challenge* to European 
Industry today. Report Ot o conference 
of the European Industrial Research 
Management Association. Vof 29. 
Availa ble fro m EIRMA, 38 Court Alban 
ler. F-7SOO& Paris. 


prohibitively expensive for 
many of the islanders. But by 
effectively turning Sark into a 
business entity the rates have , 
been brought down to between 
£90 and £180 a year for each 
islander. 

Added to which Sark will now : 
be able to keep the £12,000 pre- j 
viously paid to Guernsey. I 

Lend an ear 

Who is this mysterious “Bank 
of England official ” that i 
Preston Martin, the Fed gover- 
nor, quoted as the source for 
his reassuring words — “Lend, 
lend boldly and keep on lend- 
ing ” — on Fed policy towards 
the U.S. bank crisis. 

They weren't too sure when 
I called the Bank yesterday. But 
my researchers tell me it was 
Walter Bagehot who actually 
wrote: “ Lend freely, boldly, so ; 
that the public may feel you 
mean to go on lending.” 

Nice to know the Fed intends 
to keep pouring money over the i 
flames, but not a few bankers 
were wondering yesterday | 
whether it should have been put 
quite so plainly. 

Watershed j 

Did; Perry shortly takes over 1 
one of the most glamorous jobs , 
in the motor industry — chief 
executive of Rolls-Royce Motors. 

But during a lifetime in the 
business, Perry has had his 
share of less salubrious occupa- 1 
tions. He was involved, for 
example, in the launch in 1957 ; 

of the Austin Mini, a car which : 
was to become a buge success , 
but got off to a poor start. 1 
Drivers of the early production 
models often found themselves 
up to the ankles in water when 
it was raining. 

The company then had none 
of the highly-sophisticated re- 
search techniques available to 
the industry today. It attempted 
to find the leak by sending a 
Mini in and out of the water- 
splash at the I/mgbridge plant. 

It was Perry, then personal 
assistant to the production 
director, who spent hour after 
hour with his head under the 
passenger seat trying to spot 
where the water was coming in. 

Observer 












T jninformed opinions about Northern Ireland 

U have always contrasted with the voices of 
experience. People are constantly surprised by the 
numbers and quality of the international companies 
operating here, the scale of their investment and the 
success stories they tell. 

To help to improve both the image and economy of 
Northern Ireland, The Northern Ireland Partnership has 
been formed, representing all parts of the business and 
professional community. 

In June members of the Partnership will be coming 
to London to tell British management about the real 
Northern Ireland of today. 

Why not find out more about a place in which other 
people have invested and where people love to work 
and live? Find out about the generous financial incentive 
packages that make it easy to become profitable quickly. 

Please join us. 

Judge us on the facts. 

I For more information YkTihj to: **"**" y-tH 

i The Northern Ireland Partnership, H tSiirhcdcr Slnrl, * * i 
I Belfast BTiaJX, Northern j 

I I would like • to hear mure about Vuur Luoduu pre A>i»l,iUr<er. on 1 

I Northern Ireland Q some general information Q j 
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NATO STRATEGY 


Issues swept 



the 



By Bridget Bloom, Defence Correspondent 


THE North Atlantic Treaty 
Organisation, founded 35 years 
ago this year, has been a 
colossal success, Mrs Jeanne 
Kirkpatrick, the abrasive UjS. 
Ambassador to the UN, declared 
in a recent speech. And so, in 
a sense, it has. A defensive 
alliance of 16 sovereign and 
mostly democratic nations as 
disparate as Norway and Tur- 
key, the US. and Luxembourg, 
has presided over the longest 
period of peace in modem 
Europe. 

Nato foreign ministers meet- 
ing in Washington this week for 
their annual spring meeting do. 
therefore, have some excuse for 
self-congratulation, but they 
also have reason for concern. 
Nato has not survived 35 years 
without paying a fairly substan- 
tial price. 

Nato's chief asset — the fact 
that it is a voluntary alliance 
of democracies — is also its 
major problem. The need for 
consensus wi thin the organisa- 
tion, and the inevitable difficul- 
ties of achieving it between its 
disaparate European members 
and the UjSL and Canada has 
meant that over the years Nato 
has been unable or has refused 
to tackle some pf the most 
critical problems which have 
faced it ' 

Events since 1949 have 
' changed greatly the climate in 
which it operates, yet in certain 
key areas Nato itself has either 
not changed at all, or not 
changed fast enough. In their 
search for consensus and the 
agreed co mmuniq ue, Nato 
defence and foreign ministers — 
the political authority of Nato— 
have often preferred to sweep 
issues under the negotiating 
table rather than address them 
directly. 

Today, in an era of almost 
unprecedented popular debate 
about defence, Nato is failing 
property to address three major 
questions: its nuclear strategy; 
to; absence of a Nato policy 
towards the Middle East or 
other non-Nato areas where 
Nato Interests might still be 
threatened; and the problem of 
the joint production of arms, 
which is still very much a 
national responsibiltiy though 
increasingly a burden on 
national defence budgets. 

Nato was founded only four 
years after the end of the 
Second World War. As Pro- 
fessor Michael Howard has 
noted, its prime purpose was 


to reassure a Western Europe 
lacking in political confidence 
and economic strength. But 
Nato governments then viewed 
it— and still is large part do 
today — as a defensive alliance 
against a real threat of military 
invasion of central Europe by 
the Soviet Union and its 
Warsaw Pact allies. 

It could well be argued that 
that threat does not look 
credible today only because the 
deterrent posture of the alliance 
has succeeded. That Is impos- 
sible to prove. What is certain 
is that Nato has built up and 
continues to refurbish its vast 
armaments to meet the threat 
of an invasion across its borders 
in central Europe or on the 
flanks, while preferring collec- 
tively to ignore possible threats 
elsewhere. 

Arguments as to why Nato's 
nuclear strategy is lacking 
credibility have been much re- 
hearsed in the past year or two 
— although they have been 
heard much mere outside Nato 
than within it. In 1949, when 
the U.S. had a virtual monopoly 
of nuclear weapons, a strategy 
which envisaged a massive 
retaliation with nuclear 
weapons against any major con- 
ventional attack by the Soviet 
bloc had an obvious deterrent 
value. By the late 1950s, as the 
Soviet Union began to build up 
its own nuclear arsenal, the 
credibility of the strategy was 
already weakening. By the mid- 
1960s officials were fashioning 
a new doctrine of flexible 
response, finally adopted by 
Nato in 1967. 

Flexible response envisages 
the graduated or flexible use of 
a “-triad " of conventional, of 
short and of long-range nuclear 
weapons in response to a 
Soviet conventional attack. 

In 1967, Nato strategists 
interpreted this as meaning the 
first use by Nato of nuclear 
weapons, but probably of a 
single explosion sufficient to 
bring the adversary to the 
negotiating table. However, 
that doctrine has In turn be- 
come less and less credible as 
Moscow has achieved nuclear 
parity with the UJS. and less 
and less acceptable as it has 
come to be realised that any 
use of nuclear weapons would 
probably escalate into all-out 
nuclear war. 

In so far as the issue is being 
debated within Nato it centres 
on the need to increase the 
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alliance’s conventional forces, 
both absolutely and through the 
addition of '‘emerging techno- 
logy” weapons which it is 
argued, will belp to raise the 
threshold at which nuclear wea- 
pons would have to be used. 
Nato officials, generals and 
ministers all argue that this 
does not mean that the strategy 
of flexible response is discredi- 
ted — merely that Nato's triad 
of forces has become unbal- 
anced and that the conventional 
“leg” needs to be strengthened. 

This is an argument employed 
by Gen Bernard Rogers, the 
U5. Supreme Commander in 
Europe, though all European 
governments flinch from the 
extra costs. 

Rogers now says his pro- 
gramme should take a 7 per 
cent annual real rise in defence 
budgets, when few nations are 
making 3 per cent. 

Nato also flinches from fac- 
ing up to the strategic implica- 
tions oE the drive to improve 
conventional forces and the 
Introduction of “ET” weapons. 
It is clear that the U.S., whose 
industries are leading in ET 
weaponry, believes that it calls 
for a larger more flexible 
battlefield, principally because 
ET allows much more accurate 
and immediate detection and 
acquisition of targets much 
further behind battlelines than 
is now possible. Such new tac- 


tics, however, would almost cer- 
tainly mean effectively abandon- 
ing the forward defence of 
West Germany in the interests 
of greater manoeuvrability. 

That these arguments have 
not been admitted publicly or 
confronted within Nato is princi- 
pally because its members 
cannot afford to address them 
if they are to retain their rela- 
tive unity, a devastating 
analysis of what this has meant 
for Nato planners has recently 
come from Mr A King-Harman, 
formerly a senior official in 
Nato's Brussels headquarters. 

Mr King-Harman reports that 
Nato ministers have not 
requested officials to prepare a 
long-term strategic analysis on 
which to base Nato policy since 
the mid-1960s. Ministers thus do 
not have an agreed guidance as 
to what Nato believes Soviet 
intentions might actually be, nor 
is there an official assessment 
of how long or short a war Nato 
should plan for. 

Overall he paints a picture of 
Nato's conventional force plan- 
ning which consists principally 
of military commanders drawing 
up lists of requirements, fol- 
lowed by bargaining between 
nations as to what each can 
afford, against the background 
of a threat assessed only in 
crude numerical terms. 

Nato’s inability to formulate 
policies in relation to non-Nato 


areas is partly because there are 
genuine differences of approach 
between key European countries 
(including Britain and France) 
and the U.S. over whether Nato 
can or should play any role out- 
side its own boundaries. 

The Nato charter is held to 
preclude a military role by 
Nato outside its area (i.e. out- 
side the national boundaries and 
South of the Tropic of Cancer) 
and no government advocates 
such collective action. 

One Nato official, discussing 
the out-of-area problem in 
Brussels earlier this month, said 
he did not believe the organisa- 
tion had ever had a formal dis- 
cussion on the advisability of a 
Nato out-of-area policy. 

In the third key area— that of 
collaborative arms production — 
there has been a great deal of 
rhetoric over the years and not 
much action. Everyone agrees 
that joint arms manufacture, 
and associated measures like the 
standardisation of military 
equipment throughout Nato is, 
like motherhood and apple pie, 
a good thing. But the problems 
involved have been such that 
most collaborative projects have 
either been small or so unequal 
as to cause dissension 

The issue has recently been 
exacerbated — but also thrown 
into new focus — by the U.S. 
drive to have Nato adopt 
specific “ET" weapons systems. 
European defence ministers 


greeted the initiative, launched 

by Mr Caspar Weinberger, the 
UB. Defence Secretary, in 
December 1982, with consider- 
able caution and suspicion, not- 
ing that all key weapons 
systems being suggested for 
adoption were of U.S. origin. 

A very recent combined 
British and Dutch initiative is 
also endeavouring to get 
members of the Independent 
European Programme Group 
(basically European Nato plus 
France) to widen and deepen 
collaborative arms production 
in Europe. 

Such efforts have been made 
before and have failed. The 
new element this time, by no 
means certain to lead to 
success, is the great expense of 
the new ET weapons and the 
tightening belt around defence 
spending in all European 
capitals. 

It may be. as Mrs Kirkpatrick 
believes, that Nato is a flexible 
enough instrument not just to 
survive but to adapt and help 
preserve the peace for many 
years. Certainly if it is to sur- 
vive it will do so as an alliance 
of soverign nations, dependent 
on consensus and thus con- 
demned to change only slowly. 

Some of the frustrations 
which arise from this are 
already leading key nations, 
particularly France and Ger- 
many, to canvass a revival of 
the Western European Union, 
which embraces major Euro- 
pean Nato and EEC members — 
but not their more difficult 
partners. 

But for Nato itself, the 35th 
anniversary does present some 
new opportunities. 

Above all the foreign minis- 
ters could give a somewhat 
freer hand to their new Secre- 
tary General, Lord Carrington, 
than they gave for he was 
inclined to take) Dr Joseph 
Luns, who has held the post for 
the past 14 years. 

The fact of Nato being 16 
sovereign nations inevitably 
circumscribes the activities of 
the Nato seccretary-general. 
But Lord Carrington, former 
British Foreign Secretary, who 
has made it clear that he is un- 
reservedly in favour of serious 
political relations with the 
Warsaw Pact, has a reputation 
as an unstuffy, highly-skilled 
diplomat who could well, given 
a chance, help to restore to 
Nato a purpose more in tune 
with the times. 


Lombard 

Open the box 
Mr Murray 

By John Lloyd 


MR LEN MURRAY should add 

to his long list of services in 
the trade union movement 
before he retires from the 
general secretaryship of the 
TUC later this year by opening 
np the process for ehoosing his 
successor. 

Constitutionally, a new 
general secretary is elected by 
Congress, with delegates— dis- 
posing of the votes of millions 
— solemnly holding up their 
cards for someone few know as 
other than a name on docu- 
ments. Actually, until now, that 
person has always been chosen 
by The leading General Council 
members — a choice made easier 
by the availability' of the 
deputy to the outgoing secretary. 

This time round, Mr Norman 
Willis, the deputy secretary, is 
not necessarily the natural 
successor. A roly-poly racon- 
teur (who is said by bis sup- 
porters to have a keen mind) 
he has not given the impres- 
sion of gravitas necessary to 
secure the automatic nod from 
the greyheads on the General 
Council. He faces a strong 
challenge from Mr David Lea. 
a younger, undoubtedly 
serious economist who is one 
of the TUCs two assistant 
secretaries. 

Mr Willis, because of his 
previous career in the 
Transport and General Workers' 
Union, may secure much of the 
left vote: Mr Lea will then — 
in the sectarian way of the 
TUC — take much of the centre 
right. Yet no council member 
knows whether the first Is a 
left winger and the second a 
cent re- rightist, since both men 
have imbibed the Civil Service 
ethos Mr Murray has been 
careful to maintain at Congress 
House, and have successfully 
kept their ideological sympa- 
thies — if any — to themarives. 
Nor, more importantly, can 
anyone have a feeling for either 
man's vision of trade unionism, 
and its place in society. 

It is critically important for 
both trade unionism and society 
that the next general secretary's 
views on these and other issues 
should be known before his 
election. The job is, in port, 
that of the “ movement's 
permanent secretary”: but what 


makes it such a sharp bed of 
nails is that it is, at times, that 
of the movement's public 
leader, too. Mr Murray acted 
as a permanent secretary when, 
last year, he developed the 
package of flexible responses 
which came to be known as 
new realism: he then had to go 
to the rostrum and sell it, and 
stick wilh it through times so 
thin they could not sustain his 
weight. 

The man (it will be a man) 
who takes over this highly 
politicised job should be 
exposed to an audition or two 
before he steps from the 
shadows on to a glaringly 
exposed stage. Mr Willis ami 
Mr Lea should run a campaign, 
facing their future affiliated 
members in public halls, or 
sieved through the interrogatory 
mesh of Sir Robin Day or Mr 
Brian Walden's questioning. 

So should others. Outside of 
Congress House, there is not a 
wealth of talent but there is 
some. Mr Alex Ferry, secretary 
of the shipbuilding and engin- 
eering unions' confederation is 
a shrewd Scots administrator 
who commands great respect: 
so does Mr Gavin Laird, secre- 
tary of the main engineers' 
union. 

The movement also has two 
nicely balanced young stars in 
Mr Rodney Bickers* affe, the 
health workers* leader, and Mr 
Alastair Graham, secretary of 
the main civil sen-ants* union. 
Not nearly as opposed as the 
polarisation of ratifies and the 
Press can make them appear, 
they still represent dear, articu- 
late and intelligent alternatives 
on the left and right of centre. 

The movement's kingmakers 
are repelled by such a pro-pocf: 
they believe a candidate should 
emerge by consensus, citing the 
divisiveness of a public cam- 
paign — shudders of the Labour 
Party’s leadership election — as 
a horror to be avoided. 

But they have more to gain 
than to lose by letting their 
members have a real say. The 
job needs public and electoral 
underpinning: it needs a man 
with a programme and an inde- 
pendent basis of power; and the 
unions have to show they are 
serious about democracy if they 
are convincingly to daiin to 
set an example to others in 
public life. 





t. 





Privatisation of 
British Airways 

From the Chairman and Chief 
Executive, Britannia Airways 

Sir,— Your Leader (May 2) 
recognised the problem. The 
Civil Aviation Authority in Its 
interim report (May 24) 
recognises the problem in say- 
ing: “ British Airways is, there- 
fore, very well placed to use 
International route profits to 
support expansion in other 
markets and, if it wanted, to do 
so in a predatory manner. 
Despite the regulatory con- 
straints, it could deploy this 
market power, almost at will, in 
any particular market where it 
chose to compete aggressively 
with other British airlines.” 

The report shies away, how- 
ever, from any fundamental 
solution for that sector of the 
industry in the main created 
by private enterprise. In which 
intense but balanced competi- 
tion provides very competitive 
rates and a high standard of 
service. This has come about 
because the ' industry has in- 
creasingly justified long term 
investment in new efficient air- 
craft. .It has changed from a 
labour Intensive to a capital 
intensive segment of the indus- 
try in the last 15 years and 
provides enormous benefits to 
the consumer. 

I venture to suggest much of 
this investment would not have 
taken place had the unre- 
strained privatisation of British 
Airways been known, and it will 
dry up to be replaced, at best, 
by short term investment unless 
action is taken to protect us 
from monopoly domination. It 
is unfair to employees, share- 
holders and consumers alike. 
Without change, the pos ition 
after privatisation will be a priva- 
tised British Airways protected 
in its own major market by the 
bi-lateral system and its position 
at Heathrow Airport, probably 
with profits 10 times greater 
than the total for the remainder 
of the industry. It is totally 
unrealistic to foinit that under 
these circumstances market con- 
trol cannot only be a matter of 
time and the probability is that 
it will be short 

Incredibly, however, the CAA 
finds it improper to exdude 
British Airways from the mar- 
ket as British Airways is un- 
likely to be determined e noug h 
to prejudice future competition. 

All sizeable industrialised 
nations have found it necessary 
to limit domination by one com- 
pany through bodies such as 
the Monopolies and Mergers 
Commission. These bodies take 
action at far lower levels of 
dominance than that which will 
be enjoyed by British Airways. 
It is difficult indeed to know 
just what the CAA would wish 
to see before recommending a 
remedy. 

We believe it is fascinated 
with the past and attempt to 
predict the future based on 
comparative minor upsets from 
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which recovery has been made. 

Nothing in the past has any- 
thing like the significance which 
the privatisation of British 
Airways has for the future. 

It is to be hoped that even- 
tually the similarity in mono- 
poly terms between a Sealink 
combined with a similar ferry 
operator and an unrestrained 
British Airways is appreciated 
and similar action taken. 

D. H. Davison. 

Luton Airport, 

Beds. 


Secret postal 
ballots 

From the Deputy Director, 
Aims of Industry 

Sir, — One of the great planks 
in the Government’s case 
against making secret postal 
ballots mandatory in the Trade 
Union BUI has been the 
assertion that workplace ballots 
produce a higher turnout 

Analysis shows that in 
reality, very few unions operate 
the sort of workplace ballots 
envisaged in the Bill, so there 
is no wide cross-section of 
evidence to support the Govern- 
ment’s assertion. 

So far in the Parliamentary 
debates on the Bill, the Govern- 
ment has only cited three 
unions as enjoying high turn- 
outs under workplace balloting 
— the National Graphical As- 
sociation (NGA), the National 
Union of Mineworkers (NUM), 
anH the Civil and Public Ser- 
vices Association (CPSA). 

People may now well ques- 
tion toe desirability or other- 
wise of granting toe NUM toe 
laurel wreath for democratic 
procedures, but toe latest 
figures for toe CPSA show that 
toe Government’s acceptance of 
high workplace turnouts is 
based on dubious grounds. 

This year’s CPSA elections 
show that turnout has dropped 
to only 25 per cent, in the 
House of Commons debate in 
toe standing committee. Mr 
John Cummer, the Minister of 
State at the Department of 
Employment, credited earlier 
CPSA. elections with a 46 per 
cent turnout— a figure disputed 
by a recent study which 
estimated the 1981 CPSA turn- 
out at 40 per cent and at only 
30 per cent in 1982. 

The latest figure which 
related to elections in which 
the Left swept the board is less 
than that consistently recorded 
by Frank Chappies Electrical 
Electronic Telecommunications 

and Plumbing Union (EETPU) 
which usually gets a 30 per 
cent turnout under its admir- 
able secret postal ballot system. 

The dearth of evidence for 


toe Government's assertion is 
alarming. The three onions 
selected by Mr Gummer have a 
combined membership of only 
680,000 c ompa red with 1,500,000 
in toe EETPU and toe engi- 
neers, both of whom operate 
secret postal ballots and return 
moderate leaderships. 

The latest low workplace 
turnout in the CPSA should 
give the Government pause for 
thought As the 1983 Conserva- 
tive manifesto said ”... of 
toe 520 unions in existence at 
toe end of 1981, a mere bandful 
could claim to satisfy toe basic 
principles of democracy ... low 
turnouts, ambiguous rule books 
and deliberate malpractice — in- 
cluding, in a number of cases, 
ballot -rigging and forgery — 
have undermined the credi- 
bility of union leaders in 
generaL” 

That handful has not in- 
creased in toe few months since 
toe manifesto was written. Why, 
and on what positive evidence, 
and on whose advice, is toe 
Government Tunning away from 
the only realistic option— secret 
postal ballots? 

Ken Daly. 

40, Doughty Street, WCi. 


Academic 

salaries 

From the General Secretary, 
Institution of Chemical 
Engineers 

Sir,— Michael Dixon in his 
Jobs Column (May 24) returns 
to toe subject of academic 
salaries and the Issue as to 
whether security of tenure and 
allegedly light official duties 
has to be weighed against 
financial advantage. 

The situation within the 
Universities certainly in such 
key areas as chemical engineer- 
ing, biotechnology and elec- 
tronics is toat academic 
salaries are woefully inade- 
quate to attract into academic 
life young engineers when they 
are readily employable in out- 
side industry. Clearly if 
University departments are not 
able to attract at least a pro- 
portion of high-fliers and first 
class intellects then in due 
course both teaching and re- 
search will suffer to the 
detriment of the academic 
formation of the next genera- 
tion of students. 

The problem of academic 
salaries largely arises because 
apart from those who are on 
medical scales, all lecturers, 
senior lecturers and professors 
have salaries fixed within 
simple scales which pay no 
attention to the laws of supply 
and demand, a lecturer is a 


lecturer is a lecturer, and is 
paid as such whether he is 
involved in high technology or 
social science or the arts; 
irrespective of market forces 
which mean that engineers and 
scientists are frequently sought 
by outside industries whereas, 
with the best will in the world 
their counterparts knowledge- 
able as they may be in matters 
mediaeval are scarcely employ- 
able outside their chosen 
vocation. If Universities had 
the discretion and toe will to 
pay in some reasonable relation 
to available alternative employ- 
ment, then with cuts for some 
and appropriate increases for 
others the net effect on salaries 
might be neutral and achieve 
a better all round effect 
The same problem of course 
exists in toe schools sector. 

T. J. Evans. 

165-171, Railway Terrace, 
Rugby. 


Insightful on 
Hong Kong 

From the Editor, 

International Investment Letter 

Sir, — Anatole Kaletsky's piece 
ou Hong Kong (May 27) is the 
most sympathetic and inrightful 
piece I've yet to read on toe 
impending tragedy. It also 
offered the most sensible 
realistic solution to the human 
side of this tragedy, namely, 
that Britain should welcome the 
enterprising Hong Kong 
Chinese and benefit from their 
entrepreneurial skills and 
energy. Until you've visited 
Hong Kong, you’ve never seen 
such concentrated mass human 
energy! 

Interestingly, Mr Kaletsky's 
piece appeared next to an 
appreciation of the late Lord 
Robbins. When Robbins first 
visited toe East shortly after 
the war. he found Hong Kong 
and India both in poverty. 
Thirty years later, he returned. 
Hong Kong was flourishing 
while India has hardly pro- 
gressed at alL 

What made the difference was 
not just toe people; it was also, 
as Robbins so clearly pointed 
out, toe open economic environ- 
ment 

Yes, by all means let’s wel- 
come a relatively small number 
of Hong Kong entrepreneurs; 
Britain could benefit from their 
drive and ambition. But if they 
are to perform their miracles, 
we must provide them with the 
correct incentives — minimal 
tax and minimal regulation. 

Otherwise, like any other 
peoples dumped on an over- 
burdened welfare state, they 
too would mostly stagnate in 
the stifling atmosphere of 
government restriction. 

Here, finally, would be a 
golden opportunity for Britain 
to redeem her honour and to 
help herself while rescuing a 
targeted people. 

Adrian Day. 

1300 N. 17th Street, 

Arlington, Virginia 22209, 

U.S.A. 



Only a few city dwellers might confuse Swanage with Stevenage although ihey do 
have much in common. 

Both are to be found in counties renowned 
for their beauty. Both are tops when 
it comes to providing leisure facilities. 

But in Stevenage, it’s not holiday 
homes that are the main attraction. 

It’s the prime development sites and 
the ready made factories, offices and 
warehouses. There’s a wide range and a 
helpful local authority to go with them. 

And that’s not all that awaits the businessman. In Stevenage he’ll find excellent road and 
rail routes adjacent to the town and a choice of international airports within easy reach. 
There’s a workforce with skills that match the hyper-technology of the local employers. And for 
the family, a well planned town and shopping centre. Enough advantages to put Stevenage 
high on your list of possible new locations, and more than enough to fill our colour brochure. 

For your copy ring Stevenage 317021 or send this advertisement with your name and 

address to our Development Group. 
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New plan 
to save 
Creusot 


By David Housego in Paris - 

CREUSOT-LOIRE, the troubled 
French engineering group, seems 
increasingly likely to file for bank- 
ruptcy in face of the Government's 
continuing refusal to provide it with 
fresh financial assistance. 

Hie group yesterday announced 
that the banks and the government 
had received the proposals of ex- 
perts named by the Tribunal of Pa- 
ris for putting the group back ou its 
feet The experts endorse Greusot- 
Lo ire’s view that the group's integ- 
rity could be saved through restruc- 
turing its capital 

This would require a fresh injec- 
tion of cash, banks waiving part of 
Creusot-Lo ire’s outstanding debt- 
and the selling of further shares in 
Framatome, the nuclear power 
group, in which Creusot-Loire holds 
a 50 per cent stake. 

The experts have until June 13 to 
win the agreement Paris is insist- 
ing that any fresh funds must come 
from the shareholders of the 
Schneider group who indirectly 
control 50 per cent of Creusot-Loire. 

The Schneider shareholders in- 
clude Baron Empain Schneider and 
his family and a variety of French, 
Belgian and Luxembourg interests. 

The Schneider group maintains 

that it does not have the funds to 
bail out Creusot-Loire. It also says 
that to sell other assets in the 
Schneider empire to help Creusot- 
Loire would not be acceptable to mi- 
nority shareholders in these compa- 
nies. 

The experts' report makes dear 
that Creusot-Loire's financial situa- 
tion has further deteriorated since 
the group sought protection from its 
creditors a fortnight ago. The group 
has been removed from the list of 
large engineering consultants in 
the UJS. and lost a couple of sub- 
stantial contracts. 

The apparent refusal of the Gov- 
ernment to provide fresh assistance 
to Creusot-Loire has been main- 
tained notwithstanding the fact 
that the state is a major client of 
the group which manufactures 
transport and power equipment and 
military goods. 

Should Creusot-Loire eventually 
file for bankruptcy it seems likely 
that the Schneider group would it- 
self purchase some of its assets in- 
cluding its rail division, while other 
state groups including Alsthom-At- 
lantique would be interested in its 
energy interests. 

The human lace of bankruptcy, 
Page 2 


Japan, U.S. 
agree on 
yen package 

Continued from Page 1 

and could quadruple in size over the 
next decade. 

From December 1, non-Japanese 
private corporations, state and local 
governments and government agen- 
cies will be allowed to issue unse- 
cured bonds in the Euroyen market, 
subject to certain, and possibly con- 
troversial rating standards. At 
present only national governments 
and international organisations 
have this right 

Also from December 1, any for- 
eign company, whether or not rep- 
resented in Japan, may lead man- 
age European bond issues; other 
previous restrictions covering co- 
managers and underwriters also 
appear to have been relaxed. 

By the end of this year, the Japa- 
nese Government has agreed to 
draw up a concrete scheme to 
create a yen-denominated bankers 
acceptance market, used mostly in 
trade finance; such a market should 
be operative "shortly thereafter 1 ’. 

Japan is committed to removing 
interest rate ceilings on large time 
deposits "in 2 to 3 years,” and to al- 
low, by April next year, banks to is- 
sue lower yen denomination certifi- 
cates of deposit of YlOOm (the cur- 
rent floor is Y300m) and certain oth- 
er types of instruments with mar- 
ket-related interest rates. 


Australia plans major 
motor industry cuts 


BY COUN CHAPMAN IN SYDNEY 


AUSTRALIA'S motor industry is to 
undergo a reorganisation over the 
next eight years. Under plans an- 
nounced by the Federal Labor Gov- 
ernment yesterday the n umb er of 
local manufacturers will be cut 
from five - Ford, General Motors, 
Nissan. Toyota and Mitsubishi - to 
three or four and the number of lo- 
cally-produced models cut from the 
present 13 to six. 

There will be an unspecified 
number of job losses. 

At the same time, the level of pro- 
tection the industry enjoys from im- 
ports will be reduced. 

By 1992, vehicle import quotas 
will be abolished leaving the indus- 
try only with tariff protection. But 
there is to be no immediate cut in 
tariffs, presently 57.5 per cent, or 
import quotas, which represent 20 
per cent of the market. The 80 per 
cent local content requirement will 
not be affected straight away. 

Instead, quotas and tariffs are to 
be introduced for some vehicles pre- 
viously unaffected notably four- 
wheel-drive estate cars and small 
Japanese vans. 

The Government believes the 
eventual scrapping of quotas will 
lead to lower prices in real terms 
for locally-manufactured vehicles. 


Export incentives will also be sub- 
stantially strengthened to encour- 
age foreign sales of components 
and finished vehicles. Exporters 
will be allowed to bring in more im- 
ported components. 

Senator John Button, the Minis- 
ter for Industry and Commerce who 
announced the plan to parliament 
in Canberra, said it was "an attempt 
to have the industry get up and 
walk, rather than to keep it in an 
iron lung.” 

The strategy, the Government 
says, is to provide "a breathing- 
space for adjustment but with the 
discipline of falling protection to en- 
sure the industry takes immediate 
steps to modernise and restructure. 
If the companies do not promptly 
plan and implement remedies ... 
then by 1988 or 1989, competition 
from imports will begin to cut into 
the industry's market share.” 

Reaction from the manufacturers 
was mixed. Ford, the leading auto- 
motive company in Australia and 
the only profitable one, welcomed 
it, but the number two. General Mo- 
tors, which has made heavy losses 
in recent years, declined to com- 
ment 

Unions were sceptical Mr Joe 
Thompson of the Vehicle Builders' 


Union said: "It will not save the in- 
dustry; it wilt kill it” 

The plan is not as bold as same 
expected, but an election may be 
called late this year, and the Gov- 
ernment would hardly want to en- 
act measures before it which would 
lead to immediate job losses. 

Further elements of the plan in- 
clude the establishment of an Auto- 
motive Industry Authority as "hon- 
est broker" to promote mergers and 
joint ventures between manufactur- 
ers, a AS 1 5Um (SI. 3. 5m) Government 
grant programme to fund Austral- 
ian research and design, more 
funds to retrain those made jobless 
by rationalisation and financial in- 
centives to encourage one or more 
companies to cease full manufactur- 
ing. 

• THE Australian Government is 
to legislate to protect computer soft- 
ware from piracy, giving it the 
same protection as literary works. 
A bill is due to be introduced into 
the Federal Parliament today by 
Senator Gareth Evans, the Attor- 
ney General who hopes it will be 
passed within two weeks on non- 
party lines. 

Hawke tackles tough issues, 
Pbge4 


Conti Illinois issues rescue 
details to reassure investors 


BY WILLIAM HALL IN NEW YORK 

CONTINENTAL ILLINOIS, the big 
Chicago bank which suffered a run 
on its deposits earlier this month, 
has provided its major overseas de- 
positors with further details of the 
recent $7 -5bn rescue package in an 
effort to reassure them that they 
"will not suffer loss in their deal- 
ings with the bank.” 

Mr David Taylor, the bank’s 
chairman, has circulated copies of a 
letter from Mr William Isaac, chair- 
man of the Federal Deposit Insur- 
ance Corporation (FDIC), to Conti- 
nental on May 22, responding to 
further questions about the scope of 
the bank regulators' financial assis- 
tance programme. 

Despite the unprecedented na- 
ture of the rescue package, foreign 
depositors, who have provided the 
bulk of Continental's funding in re- 


cent months, have been nervous 
about resuming normal deposit re- 
lationships with the troubled Chica- 
go bank. They fear that the federal 
guarantees might be removed at 
some later stage, thereby exposing 
them to a loss on their deposits. 

The letter from Mr Isaac to Mr 
Taylor carries the "expressed in- 
tent” to assure all domestic and for- 
eign depositors, providers of whole- 
sale funds such as Fed funds and 
obligations under repurchase 
agreements and all other general 
creditors, “that they will not suffer 
loss in their dealings with Conti- 
nental Bank.” 

Mr Isaac says that the support 
programme "should relieve any 
anxiety about the safety of transac- 
tions with Continental Bank” and 


help it restore normal business re- 
lationships. 

Mr Isaac's letter covers the main 
elements of the rescue package, but 
some foreign bankers are stiff not 
happy that it gives them the sort of 
reassurances they are looking for, 
in particular regarding the life of 
the federal guarantee of Continen- 
tal's deposits. 

Separately. Continental has been 
taking steps to reassure foreign de- 
positors that they are fully covered 
by the rescue package and has told 
them that the FDIC has “no objec- 
tion” to Continental providing funds 
or guarantees to its overseas subsi- 
diaries which operate in the world’s 
money markets. 

After their sharp drop in recent 
days. Continental Illinois' shares re- 
covered slightly on Wall Street 


Grand Met to sell U.S. unit 

BY RAY MAUGHAN IN LONDON AND TERRY DODSWORTH IN NEW YORK 


GRAND METROPOLITAN, the 
British breweries, dairy, bookmak- 
ing and hotels group, has agreed in 
principle to sell its U.S. cigarette 
business to local management and 
employees for $325m. 

In a deal financed by outside in- 
vestors, GrandMet USA, Grand 
Metropolitan's American subsid- 
iary, expects to conclude the dispo- 
sal of liggett & Myers, the tobacco 
division of the Liggett group, in 
about six weeks. 

Grand Metropolitan paid £57 0m 
for liggett four years ago in the 
face of a counter bid from Standard 
Brands, the Uis. food manufactur- 
er, and the sale to Pernod Ricard of 
Liggett's Austin Nichols drinks dis- 
tribution operations in the course of 
Liggetfs lengthy defence. 

Liggett's drinks division had been 
the principal attraction for Grand 


Metropolitan and Mr Clifford 
Smith, chairman of GrandMet USA, 
said yesterday: “We did not know 
much about Uggett & Myers when 
we acquired it and we did not value 
it veiy highly." 

liggett & Myers makes Eve, 
Lark and Lit M brand cigarettes 
but much of its recent growth has 
flowed from the successful intro- 
duction of unbranded cigarettes. Its 
pre-tax profits before interest 
reached S60m in the year to Sep- 
tember although its contribution is 
understood to have fallen in the 
subsequent six months. 

Its volume sales are increasing 
but Liggett & Myers will be absorb- 
ing cash for capital re-equipment 
and stockbuilding for another two 
years, Mr Smith said- Market share 
has risen from about 2.6 per cent at 
the time of acquisition to more than 


5 per cent presently but the U.S. to- 
bacco sector is shrinking by about 4 
per cent annually on Mr Smith's 
calculations. 

"Our whole objective is to develop 
and increase our investment in the 
U.S. in areas which will show long- 
term growth from a demographic 
and business point of view,” Mr 
Smith said. 

Grand Metropolitan has been dis- 
cussing the sale of the cigarette op- 
erations to management for several 
months and is focus, mg primarily 
for redeployment on what it calls 
the "branded consumer services 
and branded consumer products 
sectors.” 

For example, the acquisition of 
Children's World, for S38m in Au- 
gust last year, "lines up with the 
demographic trends", Mr Smith 
said. 

See Lex 


Dunlop, Sumitomo conclude deal 


BY RAY MAUGHAN IN LONDON 

DUNLOP HOLDINGS, the UK tyre 
group, is poised to make, an “immi- 
nent disposal” Sir Maurice Hodg- 
son, the chairman, told sharehold- 
ers at the annual meeting of the 
group yesterday. 

He said the group concluded its 
negotiations last Sunday with Su- 
mitomo Rubber Industries for the 
sale of Dunlop's tyre manufacturing 
operations in the UK and West Ger- 
many. These provide for the pay- 
ment of a further £45m ($62m) from 
Sumitomo. A sum of £43m for the 
sale of Dunlop’s 40 per cent stake in 


Sumitomo had already been re- 
ceived from the Japanese company. 

Yesterday's meeting was pro- 
longed and tetchy as shareholders 
criticised the directors for the 
£137,400 compensation paid to Sir 
Campbell Fraser, the former chair- 
man and now president Resisting 
the call from one of their number to 
"look forward rather than back- 
wards," the question of Sir Camp- 
bell's payment was repeatedly 
raised. 

The adoption of the report and ac- 
counts seemed too finely balanced 


when it came to a show of hands 

and Sir Maurice called for a polL 
The resolutions for the re-election 
of five directors who had retired by 
rotation met a similar outcome and, 
as the meeting grew increasingly 
heated, the chairman was interrupt- 
ed midway through the resolution 
to re-elect, Mr Ghafar Baba, chair- 
man of Pegi Malaysia Berhad, Dun- 
lop's 26 per cent shareholder. The 
resolution was only put after the 
meeting had formally dosed. The 
results of these polls will be de- 
clared on Friday. 
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Spy satellite plan 


Continued from Page 1 

Aerospatiale and Messerschmitt 
have built up links in civil and mili- 
tary aerospace Seals over 25 years, 
in projects including the European 
Airbus, the Ariane space rocket, 
television satellites, military air- 
craft and missiles. 

The companies will be involved in 
drawing up plans for the military 
satellite, which seems likely to 
draw heavily on previous French 
plans for its own military observa- 
tion satellite, Samro, based on the 
Spot dvfl observation craft manu- 
factured under the leadership of the 
state-controlled Matra group. 

The Samro project, originally 


planned to produce satellites for the 
late 1980s, was shelved in autumn 
1982 for budgetary reasons. 

David Housego adds: France and 
West Germany yesterday agreed in 
principle that this year's deficit in 
the EEC budget should be met by 
cuts in expenditure and advance 
payments contributed by member 
states, according to Mr Roland Du- 
mas, the French Minister for Euro- 
pean Affairs. 

M Dumas said the two countries 
would seek the support of other 
member states for these proposals 
at the Fontainebleau summit 


French 
farmers 
in EEC 
protest 

By Paul Betts in Paris 
FRENCH fanners orchestrated a 
series of protests yesterday against 
European Community farm policies 
to coincide with the final day of a 
meeting of EEC agricultural minis- 
ters at Angers, western France. The 
ministers were blocked by a group 
of farmers for a short time while 
visiting a local farm. 

The largest demonstration took 
place at Angers where 35.000 farm- 
ers, according to the French farm- 
ing union, clashed with French riot 
police. Three policemen were in- 
jured. 

The farmers’ pressure appeared 
to have paid off, with the EEC min- 
isters agreeing to meet M Francois 
Guillaume, the French farmers' 
leader. 

M Guillaume put a series of pro- 
posals to the agricultural ministers, 
including a suggestion that all EEC 
agricultural tr ansac tions be in Eu- 
ropean currency units (Ecus) to do 
away with the system of monetary 
compensation amounts. 

M Guillaume also asked for a bet- 
ter process of consultation between 
EEC agricultural ministers, the 
Commission and farmers’ organisa- 
tions of member countries. 

Although M Michel Rocard, the 
French farm minister, expressed 
understanding for the case put for- 
ward by French farmers, he again 
condemned violence. 

M Rocard had already reacted 
sternly against the farmers on Mon- 
day night after the kidnapping of 
senior French civil servant by mili- 
tant milk farmers in Brittany. 

M Francis Ranc, head of the 
French milk board, was kidnapped 
on Monday in Rennes by angry 
Breton dairy farmers protesting 
against EEC milk quotas. The kid- 
napping coincided with the start of 
the EEC farm ministers meeting at 
Angers. 

Although dairy farmers have led 
the latest wave of protests in 
France, wine growers joined them 
at Angers yesterday. Wine growers 
in south-western France have also 
demonstrated against EEC farm 
policies in recent weeks. 

French fanners also demonstrat- 
ed in Le Havre, in Agen where they 
occupied the local branch of the 
Caisse de credit Agricole, and ce- 
mented tiie entrance of the deputy 
prefect's office of Tour-du-Pin near 
Grenoble. 


U.S. N-plant 
onstream 
after 12 years 

By Terry Dodsworth in New York 

THE ONLY power unit to be com- 
pleted in the disaster-stricken 
Washingt on P ublic Power Supply 
System's (WPPSS) nuclear project 
began operating yesterday - 12 
years after work started on the site. 

Unit number 2 was completed at 
a cost of around S3.2bn, seven times 
the estimate of 5450m. Two other 
units in the project were deferred 
and two abandoned, leading to the 
largest municipal bond default in 
the U.S., of 52 .25b n. 

The project was hit like many 
other U.S. nuclear construction pro- 
grammes, by building delays asso- 
ciated with tougher safety require- 
ments and the high cost of debt fi- 
nancing. 

The circumstances under which 
the default occurred are being in- 
vestigated by the Securities and Ex- 
change Commission, while Chemi- 
cal Bank, as trustee to the bond- 
holders, is also suing WPPSS and 
affiliated utilities. 

Apart from Chemical Bank's ac- 
tion, around 60 lawsuits are out- 
standing against the utility, mainly 
on the grounds of withholding infor- 
mation. 


Chernenko 
stresses arms 
condition 

SOVIET President Konstantin 
Chernenko said yesterday that 
West Germany would be safe from 
nuclear attack only if It removed 
U.S. nuclear missiles. 

Replying to a message from Frau 
Petra Kelly, the West German 
Greens party leader, Mr Chernenko 
said: "You ask how to preclude the 
possibility of the use of nuclear or 
chemical weapons against the Fed- 
eral Republic of Germany and what 
conditions it should fulfil for this. 

'The conditions, as we see it boil 
down actually to one: under no con- 
ditions should the republic ever be- 
come a bridgehead for the prepara- 
tions and perpetration of aggres- 
sion against the Soviet Union and 
its socialist allies.” 

In its campaign against the de- 
ployment of U.S. Pershing missiles 
in West Germany, Moscow has ar- 
gued that they are intended to 
launch a US. nuclear attack from 
German territory. Reuter 


THE LEX COLUMN 

A ripping yarn 
at Courtaulds 


Yesterday’s preliminary figures 
effectively marked the completion 
of a four-year reconstruction job at 
the House of Courtauld. The build- 
ers are still making adjustments 
here and there but the bulldozers 
have been withdrawn and the re- 
sulting edifice is impressive. On a 
shrunken base of assets and sales 
of around £2bo, profits have climb- 
ed to £117 Dm in the year to March, 
almost double the previous year’s 
total, debt has been all but extin- 
guished and, leaving the rights is- 
sue aside, Courtaulds has generated 
cash after funding a 25 per cent in- 
crease in capital spending. 

But, however impressed the stock 
market may be by the quality of the 
building work, it still has its doubts 
about the solidity of the structure. 
At current exchange rates, and as- 
suming some further fall in net in- 
terest payable, the group should be 
capable of around £140m pre-tax 
this year, which leaves the shares 
on a prospective multiple of about 
five, assuming a tax charge of just 
over 20 per cent 

Considering that Courtaulds 
made less money last year than in 
1975, on double the nominal sales 
value, the market is clearly taking a 
very cautious view of the company's 
ability to extract higher margins nr 
indeed increase a dividend which is 
now comfortably covered on a CCA 
basis even after extraordinary 
items. Yet those below the line deb- 
its in themselves suggest some fur- 
ther scope for profit improvement 
through rationalisation and the en- 
ergies of the past few years must 
have made Courtaulds less vulner- 
able to the next downturn in the cy- 
cle. 

But in the market's eyes, last 
year's doubling of profits in the fi- 
bres division - on a 12 per cent in- 
crease in sales - only underlined 
the group's high operational gear- 
ing. The long-awaited UJS. acquisi- 
tion might help to balance the im- 
pression of a cyclical commodity 
based group but the dollar ex- 
change rate which now makes the 
upstream businesses so profitable 
also leaves the US. looking a very 
expensive proposition. 


Gilt-Edged 

The two sides of the gilt-edged 
(government stocks) market seem 
to be conspiring with each other to 
produce a vicious spiral, under 
which the institutions are waiting 
for bank base rates to rise before 
they end their buyers’ strike and 



the authorities are presumably hop- 
ing for an end to the strike without 
the need for increased base rates 
(and mortgage rates, and retail in- 
flation). 

Uninvested funds are therefore 
piling up in vast quantities at the 
very short end of the money market 
- cash normally allocated to gilt 
edged perhaps amounts to £2.5bn at 
present - and the resulting impres- 
sion of monetary excess will only 
sharpen the apparent need to get 
the funding programme moving. 
Perhaps the Government Broker 
can break into this with a tap stock 
that behaves like a money marker 
instrument - the Drop-lock Floater 
of 1985? 


Allied-Lyons 

It begins to look as though Allied- 
Lyons’ stock market rerating in 
1982 effectively discounted not one 
but two years’ profit growth. Hav- 
ing bobbed around 140p all last 
year, the share price has edged 
marginally higher this year and 
dosed up 4p at 162p last night 

Something a little more celebra- 
tory might have been expected af- 
ter the 22 per cent gain in pre-tax 
profits to £194J)m for the year to 
March - a performance appreciably 
better than generally expected in 
the City, with a starring role played 
by the food division. 

The trouble seems to lie with the 
group's lade of any very evident 
strategy for the future, now that it 
has fulfilled the promise held out by 
its original merger and viewed with 
such suspicion before 1982. The lat- 
est results from Bass and Whit- 
bread, and yesterday's news from 
Grand Met indicate strategic 
changes among the group’s princi- 
pal competitors which have left this 
perceived weakness at Allied more 
conspicuous than ever. 


Thus, the brewing division has 
enjoyed its share - or just a tiny bit 
less that its share - of the sector's 
improving trends but con hardly ex- 
pect much further improvement in 
its mar gin-*- Wine and spirits profits 
have similarly scored an impressive 
gain in the circumstances, without 
dispelling any of the worries now 
hanging over the fortified wines 
market as well as Scotch whisky. 

Even in the food division, where 
profits have jumped 35 per cent on 
a 16 per cent sales increase, much 
of the progress is attributed to im- 
proved efficiencies which give little 
clue to what comes next 

The shares are yielding 6 per cent 
but Allied still rests on a multiple 
around 7ft assuming pre-tax profits 
this year of £2Q5m. 


Grand Metropolitan 

The Liggett & Myers cigarette 
business was tied securely into (he 
L&M package when Grand Met 
bought it in 1980, but it never fig- 
ured in the group's long-term pirns, 
except as an asset to be sold off 
next time cash was needed for the 
acquisition trail Selling the ciga- 
rette business in a management 
buyout - for S325m - suggests that 
Grand Mel's investment plans, like 
the cigarette market, have matured. 

It seems a good point in Liggett's 
career for Grand Met to do such a 
deal; the growth of the generic ciga- 
rette market, which has helped Lig- 
gett to double market share since 
its acquisition, looks vulnerable to 
growing incomes in the U.S. recov- 
ery, while the activity still seems 
likely to be eating up cash for the 
next year or two. 

The terms may be less favourable 
to Grand Met than was expected 
when the prospect emerged in Jan- 
uary, but they represent a premium 
to assets and a multiple similar to 
those of the US. tobacco majors. It 
is In any case taking a leaf from the 
stock market's book for Grand Met 
to make an exit from an earnings 
source of limited quality; the low 
ratings of BAT and Imperial make 
the point 

The preferred emphasis an 
branded consumer goods and ser- 
vices dearly gives Grand Met plen- 
ty of room for experiment It is 
banging on to former Uggett busi- 
nesses as diverse as exercise ma- 
chines and chewing tobacco - a pre- 
viously unsung growth area - as 
well as adding to its investment in 
petfoods and soft drinks. 
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BUSINESS 
£1.6 million 
airborne 
computers 

Further orders, worth over 
£1.6m, for FM1600D airborne 
computers have been placed 
with Ferranti Computer 
Systems, Bracknell Division, 
by Thorn EMI Electronics. 
Over 100 FMlGOODs have now 
been ordered by Tbom EMI 
for its Searchwater radar 
Installed in Royal Air Force 
Nimrod Mk2 aircraft and 
Royal Navy Sea King AEW 
helicopters. 

The FM1600D is the Search- 
water radar system's dedi- 
cated computer providing 
such functions as automatic 
tracking and data analysis of 
a number of targets at once. 

Total integration 

Ferranti Offshore Systems has 
been awarded contracts in 
excess of 1750.000 by Total 
Oil Marine Engineering and 
Construction to undertake the 
management and engineering 
for an overall instrumentation 
and control system, the first 
offshore UK fully integrated 
Process Control, Emergency 
Shut Down and Fire and Gas 
system. 

The equipment will be 
installed on the Alwyn North 
Platforms lOO miles east of 
the Shetland Islands. 


ADVERTISEMENT 
m RADAR 


Briefly . . . 


A self-service version of the 
Autocourt Series 7000 dual 
hose pump system is being 
marketed by the Dalkeith- 
based Fuel Dispensing Group 
of Ferranti pic. 

The first batch of four 
umbilical winches lias 
recently boon supplied by 
Ferranti Offshore Systems to 
Subsea Offshore, a well 
known operator of unmanned 
submarines. 


Seaspray to German navy 


An order worth over £lm for 
the Seaspray Mk3 radar has 
been secured by the Radar 
Systems Department of 
Ferranti in Scotland. 

Placed by Messerschraitt- 
Bolkow-Blohm (MBB) for the 
German Navy Sea King 
improvement programme, the 
contract covers the supply of 
radar systems for integration 
and flight trials, with options 
for subsequent retrospective 
installations to the German 
Navy's fleet of Sea Kings. 
Seaspray Mk3 has been 
offered for a number of 
applications in helicopters, 
fast patrol vessels and hover- 


craft 

The contract was awarded 
following a thorough evalua- 
tion of competing equipments 
by the German Ministry of 
Defence, BWB Koblenz, MBB 
and the German Navy. 
Seaspray is designed to detect 
and track small fast naval 
targets. It is fully compatible 
and proven with the British 
Aerospace Sea Skua missile. 
The Mk3 Seaspray radar 
introduces several new 
features including multiple 
target track-while-scan. 360’ 
surveillance and advanced 
data processing and display 
facilities. 


COMMUNICATIONS 


A star for Channel 4 


Sales of the Ferranti Telex 
Manager system have reached 
the hundred mark with the 
latest order from the Channel 

4 Television Company 
Limited. 

Channel 4 will be using the 
system to connect its terminal 
network to the telex service. 
The system interfaces to two 
telex lines which connect to 
the two DEC VAX main- 
frames. By incorporating 
Telex Manager the organisa- 
tion has an integrated com- 
munication grid and is utilis- 
ing its capital investments to 
the full. 

The Telex Manager, manu- 


factured in Wythenshawe, 
Manchester, by Ferranti Com- 
puter Systems has become the 
market leader in telex mess- 
age switching at the 12 port 
level it has British Telecom 
approval for direct connection 
fSCVP) to the public telex 
network and can connect to 
the new tcletcx network vlai 
the Ferranti Telotex adaptor. 
Automatic dulling and retry, 
group addressing, personal- 
ised telex. 1000 address direc- 
tory, document library, timed 
transmission, billing and 
statistics are alt standard 
features of the Telex Man- 
ager. 


The good news is 

FERRANTI 

Selling technology 


kc-rc. GmbH. FranWurt/Maln. Responsible editor. CEP. 
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BMW counts costs of 
metal industries strike 


BY JOHN DAVIES IN MUNICH 

BMW, the West German car 
motor cycle manufacturer, made a 
strong start to the year before being 
stopped In its tracks earlier thin 
month by the labour conflict in the 
country’s metal industries. 

Herr Eberhard von renanhwim 
the chief executive, said BMW was 
missing out on sales revenue of be- 
tween DM 50m ($l&5m) and DM 
60m a day but nevertheless was still 
“relaxed" as it waited for an end to 
the dispute over the demands for a 
shorter working week. 

But the company doubts whether 
it can make up later this year for all 
the production now being lost, as its 
assembly fines - like those of other 
car makers - stand still for lack of 
components from strike-hit suppli- 
ers. • 

With a tinge of bitterness; Herr 
von Knanhwin mid the company 
would "lose terrain” which it had 
steadily gained over years, while 
the industry and its workers would 
lose credibility abroad as reliable 
producers. 

After farthw wp wncirm I act ypflr. 

BMW kept up its momentum in the 
first four nnnrrthu of this year by 
producing 1694)00 cars, 22 per cent 
more than a year earlier. 

The production rise, boosted by 
domestic and foreign demand, was 


well ahead of the 9 per cent in- 
crease for the West German motor 
vehicle industry as a whole. 

Herr von Kuenheim said that 
’BMW lifted car exports 24 per cent 
to 105,000 in the first four months of 
this year, while the industry as a 
whole exported 6 per cent more 
cars. 

New registrations of BMW cars in 
West Germany were up 13 per cent 
at 66,500, well ahead of the 5 per 
cent rise in the market As a result 
BMW increased its market share to 
over 7 per cent; compared with 6.0 
per cent in the whole of last year 
and 6 per cent in 1982. 

BMW's motor cycle sales in West 
Germany, lifted by the new K-se- 
ries models, were 19 per cent ahead 
in the first four months of this year, 
in sharp contrast to a 20 per cent 
drop in the total market 

Before being hit by the labour 
conflict, BMW had set targets of 
producing 450,000 cars and 32,000 
motor eyries this year. 

Last year the company lifted car 
production 11 per cent to 421,000, 
with sales aided by the new genera- 
tion of 3-series models introduced 
in late 1982. Motor cycle production 
was down 8 per cent at 28,000 last 
year, because of the poor market 


and the effects of switching to the 

K -series last au tumn 

However, Herr von Kuenheim 
said that since the drying up of 
components stopped the assembly 
lines from May 18, BMW was losing 
production of 2,000 cars and 150 mo- 
tor cycles a day. 

BMW executives indicated that 
even if the labour dispute ended 
Quickly, it would be virtually impos- 
sible to make up the lost car produc- 
tion this year. 

On optimistic estimates the com- 
pany would lose the production 
from two shifts on at least 10 work- 
ing days, totalling 20,000 cars. 

Theoretically, workers could then 
be persuaded - through extra mon- 
ey - to work one shift on Saturdays 
to produce 1,000 extra cars a week. 
Even if workers were willing to do 
this every Saturday for the rest of 
the year, their efforts would be halt- 
ed by works holidays in August, 
when some essential work is carri- 
ed out on equipment 

The pre-tax profit of the parent 
company rose 58 per cent to a re- 
cord DM 905m. After paying DM 
617m in taxes. BMW distributed the 
DM 288m net profit equally into re- 
serves and to shareholders. The div- 
idend was increased from DM 10 to 
DM 11 plus DM 1 bonus per share. 


Cockerill predicts break-even 


BY PAUL CHEESER1GHT M BRUSSELS 


CXXXERDIrSainbre, the Belgian 
state-controlled steel group under- 
going a major reorganisation, ex- 
pects to break even tty 1985 follow- 
ing a marked reduction in operat- 
ing losses daring ti» first quarter of 
this year. 

Operating kisses for the three 
mnntes were BFr 968m ($ 17.4m) 
and Cockerill said it would have 
been in profit in March but for 
strikes. The group ran up an operat- 
ing deficit of BFr 2.74bn during the 
first quarter of 1983. 


New orders for steel are running 
at a reasonable level, and selling 
prices are higher than they were a 
year ago, the company said. 

Cockerill Sambre said it has 
covered its losses of 

BFr 639bn. 

The last stage of a complicated 
series of financial rearrangements 
has been put in place with advances 

by the banks to the Belgian Govern- 
ment of BFr 16_2bn_ 

The balance of the losses had ear- 
her been covered by drawing on re- 


serves and by the injection of new 
capital, which has left only a tiny 
private shareholding in the group. 

With financial costs of restructur- 
ing stripped out, Cockerill Sambre 
ended 1983 with a loss of BFr 
17.6bn, against BFr 18.6bn in 1982. 

News of the latest financial ar- 
rangments followed an agreement 
with the unions on the terms for re- 
ducing the workforce by 9,000, a 
third of the total, opening the way 
for plant closures this year and 
next 


Japan agrees to open way 
for expanded use of yen 


JAPAN has finally agreed, after' 
substantial pressure from the ILS. 
and from domestic financial institu- 
tions, to a package of measures 
aimed at making its currency more 
widely used inte r na ti ona ll y. The 
changes to the country’s domestic 
capital markets are given in a 60- 
page report published in E ng l i s h 
yesterday. 

Excerpts from the report by 
the working group of the joint 
Japun-U-S. ad hoc group on 
yen-dbUar exchange rate and 
financial and capital market 
issues. 

finojen Bond Market 
1. Issues by non-Japanese resi- 
dents: 

The Ministry of Finance (MoF) 
decided that effective from Decem- 
ber 1, 1984 non-Japanese private 
corporations, state and local gov- 
ernments and government agen- 
cies, as well as national govern- 
ments and international agencies, 
will be authorised to issue bonds in 
the Euroyen market on an unse- 
cured basis. 

initially those companies which 
meet the criteria of the Samurai 
bond market wiD be allowed to use 
the Euroyen market From April 
1^5 there wfil be a further relaxa- 
tion to allow those with a credit rat- 
ing of AA m- better, as well as a 
mimhcr of intern ational - - corpora- 
tions with A ratings, to participate. 

In the future, the MoF may re- 
place such criteria with a system 
dependent on credit ratings only. 

There will be no restrictions on 
the number or size of Euroyen is- 
sues by non-residents and prior use 
of the Samurai market is not a pre- 
requisite. 


2. Euroyen issues by Japanese Resi- 
dents: 

As from April 1, 1984 the terms of 
these were liberalised so that about 
30 Japanese corporations could 
make straight issues and approxi- 
mately 100 could issue convertibles. 
There are no limits on the size or 
the total number of issues. A period 
of 180 days should pass before the 
reflow into Japan of such issues will 
be allowed. 

Withholding tax will apply to in- 
terest payments on such issues. 

3. Other matters: 

It is expected that Euroyen bond 
issues will follow the general pat- 
tern of the Eurobond market In ad- 
dition the MoF has announced that 
both residents and non-residents 
would be able, without limitation, to 
swap non-yen bonds into yen ones 
by wring either forward exc h a n ge 
markets or currency swap tech- 
niques. 

Recommendations of a further 
liberalisation of these bonds will be 
considered within one year. 

Lead and Co-lead Management 
L Effec tive December 1 1984 there 
wifi be no guidance, restrictions or 
requirements on lead managers of 
Euroyen issues. All firms will be 
able to engage in these activities on 
an equal basis and it will not be nec- 
essary to have a branch or repre- 
sentative office in Japan. 

2. No guidance, restrictions or re- 
quirements on the choice of co-lead 
managers or on the composition of 
underwriting or selling groups. 
There will be no regulations cover- 
ing the distribution or allocation of 
such issues. However, such securi- 
ties may not be sold to Japanese 


residents for 180 days after issu- 
ance. 

Further, there will be no restric- 
tions of any kind on the choice of 
lead or co-lead managers for non- 
yen Eurobonds issued by Japanese 
residents or for issues in the Samu- 
rai market- with the exception that 
managers must be licensed to do 
securities business in Japan. 

Foreign securities companies not 
licensed in Japan would, of course, 
be permitted to sell such issues to 
their customers outside Japan. 

Characteristics of a Euroyen bond 
market 

The Euroyen bond market, in- 
cluding all issues whether by Japa- 
nese residents or non-residents, 
will have the following characteris- 
tics: 

• No requirement for the provision 
of coELateraJ or security; 

• No requirement that there be an 
indenture trustee; 

O No guidance or restrictions on in- 
terest rates; 

• No restrictions on currency or in- 
terest rate swaps, whether with 
Japanese residents or non-resi- 
dents,' 

• No guidance on underwriting 
fees, commissions, etc; 

• No maximum or minimum de- 
nomination of individual securities; 

• No restrictions on maturity (five 
years or more); 

• No requirement for issuance in 
registered form; 

• No restrictions on transferabili- 
ty; and 

• No limitations on the countries 
in which the securities can be sold 
(other than each country's own reg- 
ulations). 
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Leading 

Swedish 

banks 

advance 

By David Brown in Stockholm 

PROFITS at Sweden's two leading 
commercial hanlcc - Skandinaviska 
Enskilda Banken, and Svenska 
Handelsbanken (SHB) - climbed to 
new highs during the first four 
months. Development at the state- 
owned PKbanken was much slower 
and profitability declined against 
last year. 

A substantial fall in interest rates 
cut the banks’ funding costs and al- 
lowed all to improve interest in- 
come to varying degrees. Rates are 
now tending upwards, however, and 
profits are expected to grow more 
slowly through the rest of the year. 
Svenska H anHphhanl: was »g»in 

the most profitable bank in Swed- 
en. Group operating income rose 28 
per cent to SKr 756m ($3L5m). Re- 
turn on group equity advanced to 
24.1 per cent, compared with 23.5 
per cent at year's end. 

SHB's net interest income climb- 
ed 29 per cent to SKr lbn, while to- 
tal income including fees from secu- 
rities trading advanced 26 per cent 
to SKr l-37bn. Operating profits at 
the bank were ahead 35 percent to 
SKr 661m, after credit loss provi- 
sions of SKr 122m up 54 per cent 
SHB increased the share capital 
of its London-based Svenska Inter- 
national by 60 per cent in May to 
£25m (£34_5m), and plans to open a 
subsidiary in Singapore. Its balance 
sheet total was SKr 141.4bn at the 
end of last year. 

S-E Ranking Sweden’s biggest 
bank which finances over half the 
country’s exports and is its biggest 
foreign exchange trader, reports an 
18 per cent rise in group operating 
income to SKr 906m. 

Net interest income rose 19 per 
cent to SKr 1.1 bn and fee income 
rose 25 per cent to SKr lbn. Ckedit 
losses and provisions advanced 11 
per cent to SKr 175m. S-E Banken 
predicts full year results will climb 
between 10 and 15 per cent from tbe 
SKr 2J3bn achieved last year. 

PKbanken, which is attempting a 
limi ted public offering to raise 
about SKr 500m to reduce the gov- 
ernment's stake to about 85 per 
cent, returned a more moderate 
earnings improvement 
Profitability declined from 17 per 
cent lost year to 18.2 per cent fix' 
the four months this year. Despite a 
forecast rise of 10 per cent in op- 
erating profits for the year against 
the SKr L4bn achieved in 1983, 
profitability is still expected to re- 
main below last year’s levels. 


Karstadt 

raises 

dividend 

By Rupert Cornwall in Bonn 

KARSTADT, the largest West Ger- 
man retail group, yesterday an- 
nounced an increase in its 1983 divi- 
dend. At the same time it revealed 
plans to incorporate fully Necker- 
mHn n its troubled mail order sub- 
sidiary. 

The company will raise its share- 
holders' payment to DM 7 per DM 
50 nominal share, from the DM 6 
paid in 1982, after profits of DM 
50.4m (SIB 5m) and a modest 2 per 
cent sales increase to DM 9.4bn last 
year. 

The incorporation of Necker- 
mann completes a process begun in 
1976 and 1977, when Karstadt 
acquired a 51.2 per cent holding. 
That interest subsequently in- 
creased to 91.2 per cent, as small 
shareholders sold out ahead of a 
capital write-down three years ago. 

Tbe remaining minority share- 
holders will now be offered one 
Karstadt share per three Necker- 
inann shares held. Tbe terms are 
expected to be formalised shortly 
before Karstadt's annual meeting 
on July 16. 


U.S. $50,000,000 
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Sharp improvement for 
two Italian insurers 


BY ALAN FRIEDMAN IN MILAN 

ITALY’S two largest insurance com- 
panies have announced an increase 
in 1983 net profits. Assicurazioni 
Generali, the largest insurer in Ita- 
ly which is based in Trieste, said its 
net income last year was 21.1 per 
cent higher at L63.1bn ($37 3m). 

RAS, the Milan-based insurance 
group which is 37 i) per cent con- 
trolled by the ailing Catholic finan- 
cier, Sig Carlo Pesenti, said its 1983 
net profit rose by 27 per cent to 
LlS.lbn. 

Generali, whose share price on 
the Milan bourse yesterday fell 
L290 to L34.940, is paying a 1983 
dividend of 1325 per share, up 182 
per cent. The group is doubling its 
share capital to L250bn. Generali is 
placing L16fibn into its special pro- 


visions fund, which already totals 
LI 04. 8b n. Tbe group's 1983 invest- 
ments came to L411bn, up by a 
quarter on the previous year. 

• Toro Assicurazioni, Italy’s eighth 
largest insurance company which is 
now controlled by the Agnelli fami- 
ly, has announced a rise in profits 
in 1983 to L29.7bn, compared with 
Lllbn in 1982. The 1682 profit was 
down from L18bn in 1981, in part 
because of a L30bn loss as a result 
of Toro’s investment in the defunct 
Banco Ambrosiano being wiped out 
Sig Roberto Calvi, the late Ambro- 
siano chairman, used to control To- 
ro through Ambrosiano's fi nancial 
holding company La Centrak, 
which last year mid control to the 
Agnellis. 


THE STATE-OWNED CONCERN PREPARES FOR PRIVATISATION 


Air Canada charts a new course 


BY BERNARD SIMON, RECENTLY IN MONTREAL 


CANADA'S state-owned airline, Air 
Canada, is steeling itself for a sharp 
change in direction, in circum- 
stances which most businesses 
would consider far from ideal. 

The airline has flown through 
some rough weather lately. After a 
C$32 .6m (325m) loss in 1982, it post- 
ed a small CS3J)m net profit last 
year, but slipped back to a CS 19.6m 
toss in tbe first quarter of 1984. 
Long-term debt rose from CSS34m 
to 1980 to CSl.lbn last year, raising 
the debt : equity ratio from 1.3 to 1 
to 2J2 to 1. 

The headaches have not only 
been financial ones. Last year an 
Air Canada DC-9 was destroyed by 
fire after an emergency landing at 
Cincinnati, US,’ a new Boeing 767 
had a lucky escape by landing on a 
deserted airfield after running out 
of fuel over the prairies. Mr Rene 
Amyot, the non-executive chairman 
of the airlines' board, resigned last 
November amid a controversy on 
the selection of Air Canada's new 
headquarters in Montreal and a 
running feud with senior manage- 
ment 

Air Canada's biggest challenge is 
yet to come as the Government 
presses ahead with plans for the 
gradual deregulation of the Canadi- 
an air system. Air Canada account- 
ed for 55 per cent of ton-miles (pas- 
senger and cargo) Down in the 
country last year. It dearly stands 
to lose most from a policy which in- 
dudes opening up more long-dis- 
tance routes - currently the pre- 
serve of Air Canada and the pri- 
vately-owned CP Air - to smaller, 

regional airlines. 

The Government also instructed 


Air Canada earlier this month not 
to abuse its dominant position in ef- 
forts to retain its market share, and 
ordered a parliamentary commis- 
sion to investigate whether tbe air- 
line - once the biggest carrier out- 
side the U.S. - should be broken up 
or privatised. 

None of this seems to dismay Mr 
Claude Taylor, a 35-year veteran of 
the airline who has been president 
for the past eight years and was 
named executive chairman last 
week. (The new president is Mr Pi- 
erre Jeanniot formerly executive 
vice-president). Mr Taylor has no 
intention of watching others nibble 
away at Air Canada's market share 
and is still planning for a profit in 
1984 as a whole. 

He is confident that a decision to 
sell at least part of Air Canada to 
private investors - which is likely 
within the next few years - wifi 
help rather than hinder the airline. 
There is general agreement, Mr 
Taylor says, that “if there's going to 
be liberalisation, then everybody 
should play by the same rules." 

Pointing out that recent borrow- 
ings have been negotiated without 
government guarantees, he argues 
that “we have outgrown the need to 
be state-owned." 

The move towards privatisation 
has already started, with pressure 
on Air Canada to begin disposing of 
its 87 per cent interest in the Que- 
bec-based regional carrier, Nordair. 
Yesterday, Innocan, a privately- 
held investment company, and a 
group representing more than half 
of NordaiFs employees made a joint 
offer of C$37 .8m or £20 a share for 
Air Canada's stake. 


Mr Taylor talks of Air Canada 
providing “the non-stop, quality 
product that the customer wants,” 
especially on transcontinental 
routes. He says the airline's sales 
staff have been told to be "as ag- 
gressive as never before." Air Cana- 
da has no intention of withdrawing 
from its domestic markets and "oth- 
er people are going to have to catch 
us." 

The fact remains that the only di- 
rection for the airline to go in the 
domestic market is down. It already 
serves almost every major Canadi- 
an city and has the lion's share of 
the market on most routes. 

If the authorities carry out their 
deregulation promises. Air Canada 
may find it difficult to bang on to its 
market share without sweeping 
fare cuts, which may squeeze mar- 
gins more than they generate new 
traffic. Margins are already under 
pressure. Traffic volumes edged up 
by 3.5 per cent in the first quarter 
and average revenue from each 
passenger declined by 8 per cent 

The murky domestic outlook has 
prompted tbe airline to give higher 
priority to international services. 
According to Mr Taylor, “we see the 
international routes as being our 
major growth area." 

Expansion of the European net- 
work has already begun - flights to 
Geneva and Munich began earlier 
this year. Next will be South-east 
Asia, with Air Canada's first ser- 
vices to the region, once the pre- 
serve of CP Air, due to begin in mid- 
January. Unlike Vancouver-based 
CP Air, which flies across the Pacif- 
ic, Air Canada plans to serve Asia 
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Mr Claude Taylor 

as an extension of its European 
routes. 

The make-up of its fleet is gradu- 
ally changing to place more empha- 
sis on frequency of service rather 
than mere capacity. The airline has 
mothballed three of its seven Boe- 
ing 747s and now relies mainly on 
smaller Lockheed L-LOlls on its in- 
ternational routes. 

Its new 767s, a dozen of which 
will be in service by the end of the 
year, will enable it to increase the 
frequency of long-haul North-Amer- 
ican routes. The extended range 
version of the 787 is likely to be 
used on some transatlantic ser- 
vices. 

Mr Taylor says that tbe attention 
being given to international routes 
is already paying off. 


Court ends 
row over 
Biscayne 

By Our Financial Staff 

THE TLS. Supreme Court yesterday 
ended- a long-running legal battle 
over the takeover by the Federal 
Home Loan Bank Board of Bis- 
cayne Federal Savings & Loan As- 
sociation, the Florida-based S & L 
declared insolvent by toe board in 
April 1983. 

The Supreme Court let stand a 
-Federal Appeals Court ruling that 
the board acted properly when it 
took over Biscayne, which had as- 
sets of $1.97bn at the time of toe 
takeover. It has since been trans- 
ferred to a subsidiary of Gticorp, 
tbe largest UJS. bank holding com- 
pany. 

The safe of Biscayne had been 
prevented by a court challenge 
from Biscayne and its former princ- 
ipal shareholder, Kaufman & 
Broad, the Los Angeles-based in- 
surance and real estate group. Soon 
after the takeover, a Federal dis- 
trict court in Miami issued an in- 
junction blocking the board from 
seizing Biscayne, saying the board 
exceeded its authority. 

But in November an Atlanta Ap- 
peals Court overturned the lower 
court's ruling, deciding that the 
board bad the authority to act once 
it found Biscayne to be insolvent 


Profits surge at U.S. retailers 


BY TERRY DODSWORTH IN NEW YORK 


TWO LEADING U.S. stores groups, 
which recently held talks on a pos- 
sible "business combination.” yes- 
terday reported sharply higher 
earnings in tbe first quarter of this 
year. 

American Stores, a western- 
based food and drug retailer, 
achieved a 19 per cent advance 
from $21.87m, or 65 cents a share, to 
$25 .96m, or 78 cents a share. 


Jewel Companies, a similar orga- 
nisation with substantial interests 
in Mexico announced a 13 per cent 
increase in net income from $14.40 
or S1.06 a share, to $16.5m, or $03 
a share. 

The talks between the two com- 
panies earlier this month have led 
to some speculation in their shares, 
but so far there has been no an- 
nouncement of any agreement 


In the first quarter, it increased 
sales by almost 11 per cent to S2bn 
from Sl.BSbn in 1983. Its profits 
were also struck after a higher 
charge under its Lifo (last in first 
out) inventory accounting system, 
which increased to S1.54m from 
51.35m last year. 

Sales at Jewel rose from S1.27bn 
to$L34bn. 


Skis Rossignol 
looks to 40% 
earnings boost 

By Paul Betts in Paris 

SKIS ROSSIGNOL, the leading 
French ski and sports equipment 
group, predicts a 40 per cent growth 
in net earnings this year to about 
FFr 40m ($4. 7m) from profits of FFr 
29m last year. 

Tbe company plans again to man- 
ufacture skis in the US., where it 
ceased production in 1982. But the 
group, which has benefited from a 
general recovery in its operations, 
says its plans for the US. remain 
cautious. 

The ski manufacturer saw its 
share of the world market grow 
from 17 per cent to 18.3 per cent last 
year in volume terms and to 25.1 
per cent from 24 per cent in cash 
terms. The company sold 1.54m 
pairs of skis during the 1983/64 sea- 
son compared with 1.59m pairs in 
the previous period. 

The group's FFr 29m profit last 
year was a little more than expecta- 
tions of earnings of about FFr 25m 
and compared with profits of Only 
FFr 2.4m the year before. 

Sales, including tbe recently de- 
veloped tennis racquet business, 
rose by about 10 per cent to FFr lbn 
last year. Sales are expected to 
grow by about 15 per cent this year. 

Tbe recovery in the US. has en- 
abled the company to consider re- 
viving its American operations dur- 
ing the 1985-86 season, according to 
M Laurent Boix-Vives, chairman. 
But initially, the group is unlikely 
to manufacture in the US. more 
than 20 per cent of the 400,000 pairs 
of skis a year it was producing 
there previously. 


Sanofi, Inc. 

and 

Elf Bio Industries 

have acquired 

Dairyland Food Laboratories, Inc. 

(Waukesha, Wisconsin) 


The undersigned inicured this transaction and 
acted os financial advisors to Sanofi, Inc. 
and Elf Bio Industries. 


Compagnie Financiers Barclays Barclays Bank International 
pjn * Limited 

Merchant Banking Division 
N«w York 


ALryf!KJ 



Transworld Corporation 
has changed its NYSE 
stock table listing to 
Tmwld 

The ticker symbol remains TW 


LTRANSWDR1D 
f CORPORATION i 

The parent company of 
Hilton International Co.. Canteen Corporation. 

Spartan Food Systems and Century 21 Real Estate Corporation 
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AUSTRALIAN HYDROCARBONS N.L. 


CHAIRMAN'S ADDRESS 


FIRST ANNUAL GENERAL MEETING — MAY 15, 1984 


When the company floated in July 1982. the prospectus stated that the issue would provide 
funds to enable the company to explore for hydrocarbons in several areas where farm-in 
agreements had been negotiated with Western Mining Corporation. The total estimated 
expenditure under these agreements was SI 226 million. The funds raised were to permit 
the company to meet all commitments under those agreements. In addition to this exploration 
your company has actively canvassed and evaluated new exploration opportunities in Australia. 
These efforts are directed towards the early production of hydrocarbons both on shore and off 
shore Australia. 

I am pleased to report that our exploration activities since the issue have resulted in three 
major discoveries. To date five wells, namely Buckaroola, Challum, Pepita. Keiior and Durham 
Downs No. 2 have been drilled in the Cooper Basin resulting in four discoveries, all in the 
Innamincka Block. This success rate is unusual for a new exploration company and augers 
well for possible cash flow in the future. 

Buckaroola in the Wareena Block was dry. 

The discovery made in Challum No. I was significant in that it found the first commercial 
hydrocarbon; in the Hutton Sandstone within the Innamincka Block. The Hutton Sandstone 
is the main producing reservoir in the Jackson Oil Field in the Naccowlah Block. The well 
recovered 30 barrels of 57 API Gravity Oil from the Cretaceous Murta Sandstone. This was 
the first significant oil recovery from the well in the Innamincka Block with test results 
indicating a new field discovery. The well flowed gas to surface at the rate of 6.9 million 
cubic feet of gas per day through a half-inch choke accompanied by condensate at the rate 
of 141 barrels per day. This flow was the first hydrocarbon test from the Hutton 5andstone 
in the Innamincka Block. In a final test the well flowed gas to surface at a rate of 9 million 
cubic feet of gas per day accompanied by 33 barrels of water and 13 barrels of condensate 
per day. The well was cased and suspended. Further appraisal drilling will be required to 
prove the extent of the reservoir sands and the commercial viability of the new field. The 
possible reserves of gas indicated by Challum No. I exceed the known proven gas reserves 
in other Queensland basins. The Queensland Mines Department adopt the figure of 220 B.C.F. 
as the proven reserves of gas in the Surac Basin and Denison Trough. Whereas your company 
assesses the possible reserves oF Challum No. I at 350 B.C.F. 

Pepita No. I was spudded 30 kilometres west of Challum No. I on the same geological 
structural trend. This well made a significant oil discovery in the lower permian pacchawarra 
sediments in chat low gravity high qualicy oil was obtained. Because of mechanical problems 
encountered in testing the well the hole was suspended pending further testing which will use 
a workover rig expected to be on location in June. We are hopeful that a good oil flow will be 
obtained during the workover programme. 

Keiior No. I. located north east of Challum No. 1. was a gas discovery with two gas flows 
from tight Permian Sandstone of less than one million cubic feet of gas per day. Further 
evaluation of the Keiior structure will be required. 

Since the annual report was released a step out well on the Durham Downs structure has 

been drilled and tested. A flow rate of 10.9 million cubic feet per day was obtained from 

the Toolachee Formation on this structure with a trace of condensate. This well was drilled 
higher up on the structure from the previous discovery well. Durham Downs No. I. Further 

appraisal drilling and evaluation of the field will be required to determine commercial 

viability. 

With these discoveries, plus discoveries made in the adjacent blocks, the Cooper Basin 
consortium is now locking at ways to develop and market the product. 

As a result of these discoveries Australian hydrocarbons will require additional funds for 
appraisal and development drilling and on April 16. 1984, your directors resolved to make a 
renounceable pro-rata issue of shares and options on the basis of one new share and one 
new option for every four shares and/or options held by share and option holders registered 
with the company on May 11, 1984. 

The new issue is fully underwritten and will raise a gross amount of $6.412£00. This money 
will be used to meet the costs of appraisal drilling and to fund an expanded exploration 
programme on those blocks in which we hold our interest as announced by the operator, 
Delhi Petroleum late last year. The money will also enable your company to participate 
in new exploration ventures. 

I am pleased to announce today that on May 11 Australian Hydrocarbons signed a fartn-in 
agreement with Weaver Oil and Gas Corporation in partnership with several ocher Australian 
exploration companies to drill two wells and conduct seismic operations in the Bass Basin 
off shore northern Tasmania. Two wells. Tasmanian Devil in TI6/P and Squid in T15/P, will 
be drilled in this programme commencing in July 1984. The Diamond M Epoch rig has been 
contracted to carry out this work under a turn-key contract with Triton Engineering, a well 
known and respected international drilling contractor. The company will participate in this 
programme on an unpromoted basis to earn a 10 per cent working interest. 

The future programme For your company holds great promise. It includes a workover rig to 
evaluate Pepita No. i. When the pipe was withdrawn 1.000 feet of oil was recovered. Regret- 
tably in subsequent testing mechanical problems led to suspension of the programme. However 
the workover rig is expected to arrive location in the middle to the end of June 1984. Your 
directors and the operator hold high hopes for a significant testing. 

ChaJIum No. 1, Keiior No. ] and the Durham Downs Wells also hold promise of further good 
reports. 

Also in the 19B4 drilling programme in the Cooper Basin will be two wells in the Wareena block 
in which we have only 2 per cent and_twq_weMs in the Alkfoa black in wjiich we have 12 per cent. . 
One of the wells to be drilled in the Alklnablodt 'is 'likely to Be located, on the Harkaway Ridge, 
a structural trend .which extends north .west to south east. Tintaburra No. 1 which recovered 
good flows of oil from the Hutton sandstone- is located on the soOth eastern extension- of the 
Harkaway Trend. Other exploration companies’ activity in neighbouring blocks plus our own 
seismic and drilling exploration in 1984 will be directed towards following up the success of 
Tintaburra. Drilling structures will be selected which indicate the best Hutton opportunities for 
hydrocarbon entrapment. 

In the Wareena block one of the two wells planned is likely to be drilled as a step out well on 
the Tartulla structure where Tartulla No. 1 discovered gas and condensate in the permian 
sediments. 

Your company has been active in the Acacia block of the Canning Basin where an interest of 
6-25 per cent is being earned under a farm-in agreement with Western Mining Corporation. A 
total of eighteen shallow slim holes has been drilled which resulted in four significant shows of 
asphalt type oil — technically known as biodegraded oil. The oil would not flow on test but indi- 
cates that a deeper source for this oil could be present in the area of the s hep's. In 1984 the 
operator plans to drill several deep holes to follow up these shallow oils. The deep holes will 
be located on defined seismicaily controlled structures where good reservoirs are anticipated at 
depth. The oil shows have been most encouraging and indicate chat the oil potential of ehe area 
is high and with perseverance in exploration should lead to success in the future. 

SIR BILLY SNEDDEN 
CHAIRMAN 
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Bonomi 

company 

plans 

disposals 

By Alan Fri adman in Milan 

THE INVEST group, a Milan- 
based private conglomerate of 
more than 70 companies which 
is controlled by die Bonomi 
family, plans to dispose of 
several of its industrial hold- 
ings in order to transform itself 
into a financial investment com- 
pany. 

Sig Carlo Bonomi. chairman 
of Invest, said in Milan yester- 
day that the sale two weeks ago 
of Invest’s Mira Lanza deter- 
gent subsidiary was only one of 
several asset disposals designed 
to reduce his group’s debt and 
re-orient It away from manu- 
facturing and toward invest- 
ments- Montedison. Italy's 
giant, paid L63.7bn 
(£37 ,8m) to acquire control of 
Mira Lanza. 

Sig Bonomi, who lives much 
of the tim e In London, said the 
proceeds from the sale of Mira 
Lanza would be used to reduce 
the group's indebtedness, which 
now stands at around L120bn. 
This is double the group’s 1982 
indebtedness. The Invest chair- 
man. who has been working in 
recent years to change the 
group from a family business 
to a normal bolding company, 
said the group was negotiating 
the sale of Its control of Milano 
Assicurazioni, the insurance 

company which it values at 
around L150bn. In addition, 
the group’s postal market mail- 
order company might also soon 
be sold. 

Last year In vest's consolida- 
ted net profits totalled LlP.lbn, 
up 24 per cent on 1982. Group 
consolidated turnover was 
LI, 598 bn, against L1.312bn 


Nestle expected to retain 
control of Malaysian unit 

BY CHRIS SHERWELL IN SINGAPORE AND WONG SULONG IN KUALA LUMPUR 


NESTLE, the Swiss food and 
drinks manufacturer, is expected 
to retain a controlling majority 
stake in its Malaysian operations 
when ownership of the business 
is restructured, probably later 
this year. 

The concession by the Malay- 
sian government would repre- 
sent a major change in its 
attitudes to foreign investment 
and mark a further important re- 
laxation in the New Economic 
Policy, which aims to give 3umi- 
putras (indigenous Malays) a 
greater snare of the country's 
wealth. 

The policy, first introduced in 
1970. requires foreign companies 
to restructure their local opera- 
tions so that Bumiputras own 30 
per cent of the equity and other 
Malaysians another 40 per cent 


Nestle has been negotiating 
terms with the Malaysian 
authorities since last July, and 
these are now close to being 
finalised on the basis of majority 
control. The company’s local 
partner is thought to be a tri- 
partite consortium led by the 
Pile rims Management and Fund 
Board (Tabung Haji). 

The new company is expected 
to have a paid-up capital of some 
250m ringgit ($10Sm) and an 
annual sales turnover of around 
600m ringgit. The policy depart- 
ure over ownership appears to 
be related to NestJe’s control of 
its brand-name, without which 
local operations might not be as 
lucrative. 

Earlier this month Dr 
Mahathir Mohamad, the Prime 


Minister, announced another 
change in foreign investment 
policy when he said large 
foreign manufacturers in 
capital-intensive and resource- 
based industries which were 
geared to exporting would also 
be allowed to retain their 
majority stakes. 

These concessions reflect the 
government's growing desire to 
attract foreign investors to 
Malaysia, especially in the high- 
technology and export fields it 
wants to see developed further. 

Previously the main excep- 
tions to the policy were foreign- 
owned companies operating in 
the country’s free trade zone 
and exporting ail or most of 
their output. 


Japanese shipping lines hit hard 


BY YOKO SHTBATA IN TOKYO 

THE STRUCTURAL recession 
in Japan’s shipping industry has 
become very serious. Three of 
the six major shipping com- 
panies are in the red and the 
others have suffered steep falls 
in net profits in the year to 
March. 

Despite an 1L7 per cent im- 
provement in the value of Japa- 
nese exports ocean cargo move- 
ments have been slack reflecting 
the increasing tendency of Japa- 
nese industry to give priority to 
light, compact and high value 
added products and to air cargo 
transportation. The tramper 
and tanker markets have been 
extremely sluggish, affected by 


the declining volume of trans- 
port of raw materials and fuels, 
and exacerbated further by 
heavily increased deliveries of 
new vessels. 

Because of increasing com- 
petition from the non-liner con- 
ference ships of developing 
countries, which have advanced 
into the international shipping 
business, helped by cheap 
labour, the Japanese companies 
have been obliged to reduce 
their freight rates. 

Nippon Yusen, the world’s lar- 
gest shipping concern in terms 
of hulls owned, for example, 
suffered parent company re- 
venue falls of Y64.3bn (£278m). 


with its liner section down by 
Y22.6bn to Y243.4bn and its 
tramper sector by Y45.8bn to 
Y254.8bn. The yen’s apprecia- 
tion cost the company YITbn 
and Y20bn from the effects of 
rationalisation. Y20bn from 
lower fuel costs and an improve- 
ment in its financial 'standing 
failed to cover the downturn. 

Nippon Yusen sees an im- 
provement in cargo movement 
in the current year helped by 
the recovery of the U-S. 
economy but there is little hope 
of a recovery In freight rates 
and full-year pre-tax profits are 
forecast to fall by 14 per cent 
to Y9bn. 


Jump in 
margins 
at Reliance 
Textile 

By R. C. Murtby in Bombay 

PROFIT MARGINS of Reliance 
Textile Industries (RTI). India’s 
fastest growing company, rank- 
ing fifth by sales, expanded in 
1989. Turnover rose by 24 per 
cent to Rs S.03bn (S445ra) from 
Rs 4.08b n and gross profits 
jumped by 81 per cent to 
Rs 699m from Rs 493.3m in 
1982. The dividend is raised to 
30 per cent. 

The surge in sales and profits 
was in contrast to the depressed 
performance of many textile 
mills. Mr D. H. Ambnni, RTI’s 
chairman, says this has been 
possible due to innovative pro- 
duct development to meet 
changing consumer tastes and 
to dynamic marketing. The com- 
pany- has 400 dealers and marc 
than 1,200 retail outlets which, 
it claims, is the largest nation- 
wide textile marketing network. 

However net profits for 1983 
were only Rs 107.7m compared 
with Rs 196.6m despite the com- 
pany making no provision for 
tax. Provisions for depredation 
and additions to the investment 
allowance reserve were doubled 
stantially to sales last year. 

Reliance Textile hopes lo 
acquire by mid-year the petro- 
chemicals and plastics plants 
from Union Carbide India, with 
whom an agreement was 
reached early this year. It 
proposes to invest Rs l.lbn in 
modernising its textiles, poly- 
ester yarn, chemicals, and 
plastics plants. When completed, 
the chemicals and plastics 
plants, to be acquired from 
Union Carbide, will double pro- 
duction to Rs lbn a year. 


Volvo lifts first-quarter profits by 154% 

BY KEVIN DONE. NORDIC CORRESPONDENT IN GOTHENBURG 


VOLVO, the Nordic region’s 
biggest industrial corporation, 
increased its profits by 154 per 
, cent in the first quarter of the 
year, the strongest performance 
in the company’s history fol- 
lowing a record result in 1983. 

Its profitability has been 
boosted by tbe continuing surge 
in car sales, the strong recovery 
of its truck operations and the 
elimination of last years' huge 
losses at Scandinavian Trading 
Company, it oil trading sub- 
sidiary. 

Group profits before tax and 
allocations jumped to SKr 2.6bn 
($32 4m) in the first quarter 
compared with SKr l.Q25bn in 
the first three months of 1983. 

The first quarter results do 
not include the capital gains of 
SKr l.Tbn Volvo has made from 


its recent hugely profitable 
share sales with the disposal of 
its 25 per cent stakes in Atlas- 
Copco. the engineering group. 
Stora Kopparberg. the forest 
products concern and Console, 
the offshore accommodation 
platform operator. 

Group sales overall dropped 
to SKr 21.687bn in (he first 
quarter from SKr 23.631bn in 
the sa>’.e period last year 
reflecting a 40 per cent drop 
in the turnover of Volvo’s 
energy operations. 

STC's loss-making oil trading 
and oil and -gas exploration and 
production operations have been 
radically overhauled and sales 
of the energy activities shrank 
to Skr 6.9bn from SKr 11.5bn 
in the first quarter of 1983. 

STC cost Volvo some SKr 


l.lbn ip losses last year but it 
has recently disposed of the 
chief burden. Scandrill, the U.S. 
oil and gas producer, to Bankers 
Trust, the subsidiary’s main 
creditor. The loss on this dis- 
posal was covered by a SKr 
500m provision in Volvo's re- 
sults last year. 

Excluding energy, turnover 
of Volvo’s operations rose by 
31 per cent in the first quarter. 
Some 85 per cent of sales came 
from outside Sweden. 

The car division, which con- 
tributes the overwhelming share 
of group profits. - increased 
volume sales to 95,000 units 
from 81,000 in the first quarter 
of 1983 with turnover jumping 
by 34 per cent to SKr JL29bn. 
Car sales improved in particular 
in the U.S., Italy, France, 


Holland and West Germany. 
Car sales in the U.S. are 
expected to rise to more than 
100,000 this year from 91,800 
in 1983. 

Sales of tbe truck division 
also staged a dramatic recovery 
after last year's stagnant per- 
formance with both the volume 
and value of sales jumping by 
around 50 per cent. The value 
of truck sales rose to SKr 3.57bn 
helped by a surge of deliveries 
to the Middle East, particularly 
Iran. 

Volvo said that truck prices 
were still under pressure but 
demand was rising in Western 


At the end of March Volvo 
had liquid assets of Skr 13.9bn. 
Mr Pehr Gyllenhammar, group 
chairman, said the company 
was currently ” considering 
very carefully " how surplus 
liquidity should be invested but 
no decisions have yet been 
made. 

He confirmed, however, that 
Volvo is aiming to raise Its 30 
per cent stake in Hamilton 
Petroleum of the U.S. to 50 per 
cent at some stage in the future. 

Volvo's result per share 
jumped to SKr 34.40 in the first 
quarter compared with SKr 
15.40 in the corresponding 


in the U-£L. where its Vol 
White truck manufacturing sub- 
sidiary was finally operating at 
a profit. 


period -last - year.- - Return on 
capital in the 12 months to the 
end of March rose to 21.6 per 
cent from 18.1 per cent in the 
12 months of 1983. 


All of these securities having been sold, this announcement appears solely for purposes of information. 
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7,310,913 Shares 



3OM09TER 


INCORPORATED 

Common Stock 

($1 DO par value) 


The First Boston Corporation 


Bear, Stearns & Co. 

Dillon, Read & Co. Inc. 

E. F. Hutton & Company Inc. 


A. G. Becker Paribas 

Incorporated 

Donaldson. Lufkin & Jenrette 

Securities Corporation 

Kidder, Peabody & Co. 

Incorporated 

Merrill Lynch Capital Markets Prudential-Bache 

Securities 


Blyth Eastman Paine Webber Alex. Brown & Sons 

Incorporated Incorporated 

Drexel Burnham Lambert Goldman, Sachs & Co. Hambrecht & Quist 

Incorporated hnipmUd 

Kieinwort, Benson Lazard Freres & Co. Lehman Brothers 

Incorporated Skoamo LAtaon/AMrinn Etpmi foe. 

L. F. Rothschild, Unterberg, Towbin Salomon Brothers Inc 


Smith Barne y, Harris P pham & Co. Wertheim&Co.,Inc. Dean Witter Reynolds Inc. Wood Gandy Corp. 0ppenheimer&Co.,!m:. 


Hoare Goyett Ltd. Laing & Cruickshank 

Berliner Handels-und Frankfurter Bank 


Enskilda Securities 

SkondSnovMw Enskilda Limited 

Sal. Oppenheim jr. & Cie 


Banco di Roma per la Svizzera 
Credit Commercial de France 

Lombard, Odier International S. A. 


J. Henry Schroder Wagg & Co. 

Limited 


Bank J. Yontobe!& Co.,Ltd. 

Deutsche Girozentrate 
—Deutsche Komraunaftank— 

Morgan Grenfell & Co. 

Limited 

S. G. Warburg & Co. Ltd. 
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COATS PATONS (South American subsidiaries) 


110 
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PRE-TAX 
“ PROFITS 



The 1983 fall in Sooth American turnover reflects the Venezuelan operation's changed status from subsidiary to associated company 

Latin America still tops the UK in 
the Coats Patons profits league 


BY HUGH CSHAUGHNE55Y 


“YOU HAVE to be nimble- 
very nimble.” Thus, Ur BUI 
Coats, chairman of Coats 
Patons, comments on his com- 
pany’s continuing ability to 
conjure the. largest share of Its 
profits out of South America. 

The Glasgow-based multi- 
national — which founded its 
fortunes on spinning but which 
bos diversified into a range of 
activities from fa rming egi* to 
producing precision die casts— 
obtained 26 per cent of its 
profits last year from South 
America, according to the 
accounts just published. 

That 26 per cent was a con- 
siderable reduction from the 37 
per cent of 1982 and reflected 
the growing economic crisis In 
many South American countries. 
It nevertheless just exceeded 
the 25 per cent of profits turned 
in by the group's British 
operation. 

Solid business 

Coats Patens' South American 
empire was founded in 1907 
when the then J. & P. Coots set 
up a spinning operation which, 
under the name Liubas 
Conente, has come to dominate 
the Brazilian market. A decade 
later Coats founded Hilos 
Cadena in Argentina, which also 
built up a solid business, over- 
shadowing its rivals in the 
market. 

After the Second World War, 
when import substitution was 
the password in Latin America, 
the company set up smaller 
operations. Hilos Cadena in 
Chile is a 66 per cent-owned 
subsidiary, and there are 
associated companies in which 
Coats Patons has a minority 
shareholding, but which it 
manages in Ecuador, Peru and 
Venezuela. 


The subsidiaries last year 
accounted for £75. 8m of the 
group's £888m turnover, and for 
£57.6m of total assets of 
£523.1m. If the turnover of the 
associated companies is taken 
into account, the figure for 
sales in South America rises to 
almost £100m. 

The region produces more 
than its proportionate share of 
earnings. £26 .5 m last year, 
against group trading profits of 
£94.5m. Last year, the South 
American operation's return on 
assets hovered as usual just 
under the 50 per cent mark. 

Local after-tax profits provide 
the capital to maintain and 
expand operations in each of 
the republics, and Coats is 
happy to confess that the com- 
pany has not had to provide 
new capital from outside for 20 
years. Assets employed have 
gone up from £41. 6m In 1976 to 
£57.6m last year. 

After deductions for foreign 
exchange losses, the group 
remits "about £5m to £6m " a 
year from South America. The 
company will not be drawn on 
exact figures. 

Mr Charles Wallace, the 
group financial director, says he 
has no complaints about the 
level of remittances allowed by 
the best countries, at between 
12 and 15 per cent of registered 
capital. “ Many British com- 
panies would be happy with this 
sort of return net of every- 
thing,” he adds. 

The South American opera- 
tion is overseen by some 35 
expatriate managers, who 
employ 7,000 workers in the six 
countries. Likely to be stationed 
anywhere in the Coats Patons 
operations from Lima to London, 
they have got themselves 8 
reputation, for being tough 


and conservatively minded 
businessmen. 

The strong market position 
the group's products enjoy in 
the South American markets 
allows Coats Patons to be 
leaders in pricing, a notable 
advantage in the conditions of 
near hyper-inflation that obtain 
in some South American 
countries. “In an inflationary 
situation it is the man who puts 
up his prices last who goes to 
the wall," says Coats. 

Only when price controls are 
decreed by host governments 
does the company tend to get 
jumpy. The drop in profits 
from £2A2m in 1978 to £17.6m 
in 1979 was the mark left on 
the group's record by the price 
controls that the Brazilian 
government instituted in that 
year. 

Coats Patons has had a 
government overseer at its 
Argentine operation since the 
Falkiands war but his presence 
has caused little difficulty. “He 
was there to see that we were 
not selling off the business. As 
we had no plans to do so he 
hasn’t had a great deal to do,” 
says Coats. 

Money spinner 

Coats Patens has a big advan- 
tage over the other major 
British manufacturers in Latin 
America, BAT Industries. BAT'S 
cigarettes and other tobacco 
products are a major item in 
official cost of living indices, 
and therefore are much more 
often subject to price control 
than less sensitive items such 
as Coats Patons sewing threads. 

Moreover, the price of sewing 
thread to a clothing manufac- 
turer is only a small part of 
his -costs. “A garment maker.can 


be buying thread and not notic- 
ing or caring that be's throw- 
ing half of it away on the floor, 1 
says one industry analyst. The 
mark-ups on non-industrial pro- 
ducts, such as knitting yarns, 
are considerably higher than 
those on industrial thread, mak- 
ing them an important money 
spinner for the company. 

For some stock exchange 
operators, the South American 
operations of Coats Patons have 
appeared as something of an 
albatross banging round the 
neck of anolherwise sparkling 
company. There has in the past 
been some resentment in Glas- 
gow that the advantages of the 
operation have not been better 
appreciated. 

Bill Coats is philosophical 
that the market should value 
the operations in South America 
at no more than two or three 
times earnings. “That sort of 
valuation is normal in Brazil, ” 
he comments. 

Will the group ever sell off 
its South American operations?. 
Mr Coats says he is open minded 
about a realistic bid and com- 
ments that no one has ever 
made such an offer. If someone 
came along with a cheque 
equivalent to two or three limes 
the 1983 profit figure of £26.5m. 
one suspects that he would 
have a favourable hearing in 
Glasgow. “But the cheque 
would have to be in dollars or 
sterling," be says. “I can't see 
it happening myself." 

He asks another question: 
“Will 1984 be the year in which 
this company reaches a turnover 
of £lbn, assets of £500m and 
profits of £100m? ,a He makes 
little secret of the fact that he 
is trying for those three targets 
.very bard. 


These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record onfy. 


NEW ISSUE 


29th May, 1984 



SEKISUI HOUSE, LTD. 

(Se/dsui House Kabushiki Kaisha) 

(Incorporated under the laws of Japan) 

U.S. $50,000,000 

3 per cent. Convertible Bonds 1999 


Nomura International Limited 


Dresdner Bank Aktiengesellschaft 

Algemene Bank Nederland N.V. 
Banque Paribas 

Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 
Fiyi International Finance Limited 
Orion Royal Bank Limited 
Sanwa Bank (Underwriters) Limited 
Soci£t£ G£n£rale de Banque S.A. 


Union Bank of Switzerland (Securities) Limited 

Banque Nationale de Paris 
Baring Brothers & Co., Limited 
County Bank Limited 
Daiwa Bank (Capital Management) Limited 
Robert Fleming & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 
Sumitomo Finance International 


Swiss B ank Corporation International Limited 


S. G. Warburg & Co. Ltd. 


Yamaichi International. (Europe) Limited 



All of these Securities have been sold. This announcement appears as a matter nfrccurd unty. 



U.S. $ 125,000,000 

The Mortgage Bank and Financial Administration 
Agency of the Kingdom of Denmark 

(Kongerifjct Danmark it H if pat ck hank off Finansforralfninf/ ) 

Guaranteed Floating Rate Notes due 1999 , Series 95 
Redeemable at the Noteholders 9 Option in 1996 

Unconditionally guaranteed by 

The Kingdom of Denmark 


MORGAN STANLEY INTERNATIONAL GOLDMAN SACHS INTERNA TI0NA L CORP. 


ABU DHABI INVESTMENT COMPANY 
BANKAMERIC A INVESTMENT BANKING GROUP 
CITICORP CAPITAL MARKETS GROUP 


AMRO INTERNATIONAL LIMITED 
BANK OF TOKYO INTERNATIONAL 

Limited 

COUNTY BANK LIMITED 


CREDIT LYONNAIS 
GULF INTERNATIONAL BANK B.S.C. 

LTCB INTERNATIONAL LIMITED 
MITSUI TRUST BANK (EUROPE) S.A. 
MORGAN GUARANTY LTD 
NIPPON CREDIT INTERNATIONAL (HK) LTD. 


DAI-ICHI KANGYO INTERNATIONAL LIMITED 
IBJ INTERNATIONAL LIMITED 


MITSUBISHI FINANCE INTERNATIONAL 

Limited 

SAMUEL MONTAGU & CO. LIMITED 
THE NIKKO SECURITIES CO.. (EUROPE) LTD. 

BANK (UNDERWRITERS) 

Limited 

SVENSKA HANDELSBANKEN GROUP 


SAUDI INTERNATIONAL BANK 

Al-Bank Al-Saudi .4 l-Alami Limited 

UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 
DEN DANSKE BANK of 1871 A KTIESELSKAB 

PRIVATBANKEN A/S 

COPENHAGEN HANDELSBANK A/S 

May 21. 1984 


All of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $ 100 , 000,000 
Teollisuuden Voima Oy 

( TVO ) 

Floating Rate Retractable Notes Due 2004 


MANUFACTURERS HANOVER 

Limited 


BANK AMERICA INVESTMENT BANKING GROUP 
BANQUE NATIONALE DE PARIS 


MORGAN STANLEY INTERNATIONAL 


BANK OF TOKYO INTERNATIONAL 

Limited 

CITICORP CAPITAL MARKETS GROUP 


COMMERZBANK COUNTY BANK 

Aktienffterlitehafl Limited 

GOLDMAN SACHS INTERNA TIONAL CORP. HAMBROS BANK 

Limited 

KANSA LL1S- OSAKE-PANKKI 

MITSUBISHI TRUST & BANKING CORPORATION (EUROPE) S.A. 


PK CHRISTIANIA BANK (UK) 

Limited 


MORGAN GRENFELL & CO. 

Limited 

ORION ROYAL BANK 

Limited 

SAUDI INTERNATIONAL BANK 

AI-Bank At-Saadi At-Atami Limited 

SWISS BANK CORPORATION INTERNA TIONAL 

Limited 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

May 21. 1984 


CREDIT SUISSE FIRST BOSTON 

Limited 

IBJ INTERNA TIONA L 

Limited 

LTCB INTERNATIONAL 

Limited 

SAMUEL MONTAGU & CO. 

Limited 

MORGAN GUA RANTY L TD 
POSTIPANKKI, HELSINKI 
SOCIETE GENERALE DE BANQUE S.A . 

UNION BANK OF FINLAND LTD. 
YAMAICHI INTERNATIONAL (EUROPE) 

Limited 


JUGOBANKA 

United Bank 

U.S. $50,000,000 

Floating Rate Notes due 1989 
Fbr the six months to 30th November, 1984 the Notes 
will cany an interest rate of 13 per annum. 

Coupon values will be: 

$1,000 Notes $69.00 $10,000 Notes $690.00 

Barclays Bank International Limited, London 
Agent Bank 


May 30th 1984 

Oesterreichlsche Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Rooting Rate Deposit Notes 1 987 
Guaranteed by the 

Republic of Austria 

Notice is hereby given pursuant to the Temta and Conditions of the Notes 
that lor the Interest Period commencing on May 3 1st. 1984 the Notes win 
carry an Interest rets Of 1 1 Vi&*> per annum. On August 31st 1 984 interest of 
US$14,614.58 win be due per USS5 00,000 Note against Coupon No. to. 
Agent Bank 

ORION RO\AL SANK LIMITED 




Bank of Communications 

flaifcw, Taiwan, Republic of China) 

U.S340,000,000 
Floating Rate Notes due 1993 

(Redeemable ar the Noteholders' option in 1990) 

In accordance with the provisions of the above Notes. notice r. hereby 
given that for the tit monrhs from 29 th May Hsi fu 2 m!i November 
1984 the Notes oil I carry an inrcrar rate of I 2 |£ 7 , per .iimum. 

The Interest payable on each US.S10.000 and Note on 

the relevant interest payment dare. Noiemtvr agairer 

Coupon No. 3 ail! be U.S.JoH-95 and U S.? It, 123-70 rcjxcmcJv. 

Agent DanUr 

F/S&LtoydsBank 
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UK COMPANY NEWS 


AUied-Lyons advances to £195m 


IMPROVED RESULTS in all 
divisions enabled AUied-Lyons, 
the brewer, vintner, hotelier 
and food manufacturer, to report 
a 22 per cent increase in profit 
before tax for the year to March 
3, 1984, 

The result, up from £159.6ra 
to £19$. 9m. was achieved on 
turnover which also increased, 
by £20?.4m, to £2.85bn. The 
directors propose a final dividend 
of 4.39p per ordinary share, 
against 3.85p, making a total of 
6.81 P (6-OSp). 

The beer division increased its 
profits by 11.5 per cent to £85. lm. 
This follows particularly strong 
growth in the previous year, 
state the directors. Total volume 
in the market place increased 
marginally during the year and 
the division broadly held its 
market share, including the lager 
segment The continuing invest- 
ment Is the retail estate Is show- 
ing very satisfactory results. 

The wines, spirits and soft 
drinks division increased its 
profits by 12.2 per cent to 

£69.1m. The division maintained 


HIGHLIGHTS 


Lex takes a dose look at the results of Courtanlds and 
AUied-Lyons, both of which have redared their preliminary 
figures for last year. The textile giant showed strong profits 
growth from £63.3m to £117.8m at the pre-tax level, with the 
main impetus coming from the UR fibres division. At AJIted- 
Lyons, profits jumped 22 per cent to £l95m, thanks to a strong 
performance by the group's food division. As well as comment- 
ing on the market. Lex also takes a look at the Grand Metro- 
politan announcement of a plan to sell its U.S. tobacco busi- 
ness to employees and outside Investors for around S325m. 


its trading position well, with 
good increases in sales of light 
wine and ciders, and improved 
exports earnings. 

The food division performed 
particularly well with a 15.7 per 
cent increase in sales to exceed 

£lbn for the first time, and a 

35 per cent increase In profits 
to £50.lm. 

The UK companies contributed 
tiie greater part of the increase 
in profits, but the U.S. companies 
also did well and movement in 
sterling/doll ar exchange rates 


was helpful. Smaller Increases 
in profit elsewhere in the world 
were eroded by the relative 
strengthening of sterling, state 
the directors. 

Operating costs, at £2.65bn 
against £2.47bn, took an increased 

share of the group's turnover, 
and the profit on disposal of 
properties and investments was 
down from £14.3m to £13.4m. 
The contribution of profits from 
related companies was slightly 
higher at £25.7m (£24.8rn), and 
income from other investments 


fell from £2.lm to £1 5m. 

Finance charges were reduced 
by £ij.2ni tn £425m manly as 
a result of lower interest rates 
and were helped by a gam of 
£2.2ra from foreign currency 
management. The tax charge 
was up from £49 4m to £69 lm. 
and after minorities absorbed 
£3 5m ( £4.5ra ) there was an 
attributable profit of £12 1.9m 
against f 105.3m. Earnings per 
share, after last year's extra- 
ordinary debit of £I5.6m. were 
18 op (14p>. 

The properties owned by the 
group in the UK and the 
Republic of Ireland, with the 
exception of those held on short 
lease, have been revalued mainly 
by the group's professional staff 
giving rise to a surplus of 
£l-3S.9m which has been added 
to revaluation reserve. 

During the year, group capita] 
expenditure amounted to £123. 2m 
(£117. 9m). 

Mr F. E. Showering and Sir 
Gerald Thorley will retire from 
the board at the conclusion of 
the AGM on July 10. 

See Lex 


Bristol Oil 
buys prospects 
in Colombia 

By Dominic Lawson 

Bristol Oil & Minerals, the oil 
finance house beaded by Mr Paul 
Bristol is acquiring a 10 per cent 
promissory note of $4. 4m 
(£3. 17m) and a 16 per cent 
interest in almost lm acres of 
exploration prospects in Colum- 
bia, from Mecom Colombia Inc. 

Mecom Colombia is a wholly 
owned subsidiary of the private 
U.S. oil company. The John W. 
Mecom Company. The acquisi- 
tion will be satisfied by the issue 
to Mecom Colombia of 4.31m 
Bristol Oil & Minerals ordinary 
shares, equivalent to 75p per 
share. Bristol Oil & Minerals' 
share price rose 4p yesterday to 
53p. 

The promissory note is payable 
to Bristol Oil & Minerals in five 
annua] payments of $1.15m each. 
As a resalt of the issue of Bristol 
shares Mecom Colombia will end 
up with almost 11 per cent of 
the equity of Bristol Oil & 
Minerals. 


Websters Group 

The rights issue by Websters 
Group of 3337,054 ordinary 
shares at 84p each has been 
accepted as to 3,6125,582 shares, 
representing 92.1 per cent of the 
issue. The balance has been sold 
at a premium, which will be 
distributed to shareholders en- 
titled thereto. 


FKI Electricals up to £2.3m 


EXISTING OPERATING divi- 
sions at FKI Electricals have 
improved their performance and 
the acquisition of English 
Numbering Machines has been 
** highly successful,” with this, 
company returning to substantial 
profits in the second half of the 
financial year. Group pre-tax 
profits for the year to the end 
of March 1984 r*.se from £1.5m 
to £236m on turnover ahead 
from £7.05m to £10.7m. 

Earnings per share after tax 
rose from 0.52p to 2.34p and an 
increase in the final dividend 
from 0.2p to 0.225p is proposed. 
This raises the total from 02p 
to 0.425p. The directors are 
also proposing a l-for-10 scrip. 

Commenting on outlook Mr A. 
Gartland, chairman, says that 
initial trading in the current 
year shows a significant improve- 
ment. with ENM now making a 
full contribution. Further 
additions to profits may be ex- 
pected from both new products 
under development, and from 
the recently acquired- Tully 
Engineering which supplies auto- 
mated barrier control systems. 

Last year Tully's sides were 


just over £lm on which it made 
a modest profit. It is intended 
to relocate the business in the 
FKE factory premises in Braer- 
ley, near Halifax, iu order to 
share overheads and maximise 
sales effort. The result of this 
move should be a substantially 
improved profit contribution. 

The directors continue to seek 
further suitable acquisitions and 
are hopeful of concludiog at least 
one other in the next few weeks. 
Because the past year has proved 
both very profitable and positive 
m cash flow terms, they expect to 
fund this acquisition from exist- 
ing cash resources. 

Net cash rose from £404,000 to 

£1.8m. 

Mr Gartland says the acquisi- 
tion of English Numbering 
Machines proved of substantial 
benefit once restructuring and 
re-location were complete by the 
half-year point in the second 
half this company operated 
jointly with the manufacturing 

division. 

• comment 

It is nice to see FKI knocking 
its English Numbering Machines 


acquisition Into shape so quickly, 
if only because the ENM 
strategy is due to be repealed 
elsewhere. The aim is to buy 
electronics companies which 
offer the combination of a high 
gross margin and a low net 
profit — and introduce good 
management. Tbe master plan 
is to carry on making acquisi- 
tions at or above the size of 
ENM (£2.3m) for the next three 
or four years, with a target for 
group turnover of £4O-£50m and 
profits of £5-£6m. Thereafter, 
the theory Is that tbe company 
should settle down to more 
modest organic growth. It will 
be hard to get such good returns 
on acquisitions in future, since 
ENM and the most recent pur- 
chase. Tully, have been relocated 
into the last of FKI's spare 
factory space. But the strategy 
of exploiting market niches in 
electronics is an attractive one. 
The group argues, perhaps with 
some justification, that its 
historic p/e of 9.6 ton a share 
price up 2p to 23p) is scant 
recognition of a grotwh record 
that has topped 25 per cent in 
all but one of tha last 11 years. 


Petrolex places 14% of equity on USM 


Morgan Grenfell is placing 
just over 14 per cent of the 
equity of Petrolex, an oil and 
gas exploration company, on the 
USM at 6Sp per share. 

At the placing price the com- 
pany will have a market capi- 
talisation of £10.6m and a net 
asset value per share of 115p per 
share based on net assets of 
£18m. 


The company failed to gain 
any licences in the Seventh 
Round of applications after being 
launched in May 1980. but was 
lucky in the Eighth Round gain- 
ing two licences. Earlier this 
year it merged with Viva 
Petroleum thus gaining further 
licences and a 0-25 per cent 
working interest in the Forties 
Field. 


The Forties Field stake pro- 
vides a balance of production 
and exploration interests with 
estimated recoverable reserves 
of around 1.9m barrels of oil. 
Petrolex hopes to offset the PRT 
liability from this production 
Dealings in the shares are ex- 
pected to begin on Monday, June 
4. Stockbrokers to the issue are 
Hoare Govett and Savory Milln. 


Recovery 
boosts 
Courtaulds 
to £I18m 

THE STRONG recovery in the 
Bnvh textiles and clothing 
sectors helped Courtanlds, the 
world's largest textiles concern, 
to vush its pre-tax profits up by 
SB per cent in 19S3-&4. 

Preliminary figures show pre- 
tax profits rising to £1 17.8m on a 
turnover of £2.04bn compared 
with £63. 3m on £1.91bn in the 
year to March 1953. Whereas the 
operating profit on UK operations 
doubled to £72. 7 m those on 
Courtaulds’ overseas dealings 
rose by just 19.7 per cent to 
£54.Sm. 

The British operations were 
heavily influenced by the UK 
coming out of the textile reces- 
sion ahead of other countries and 
during the year the ending of 
destocking coincided with the 
pick-up at retail level so that 
increased orders were trans- 
mitted immediately to shopfloor 
level. 

The strong U.S. dollar also 
helped British operations as u 
made British goods more com- 
petitive at a time when that 
economy, too. was recovering 
from depressed conditions. 

Despite the 6.4 per cent rise in 
turnover the volume increase was 
rather less than half tbe posted 
total. However, rather better 
news came from the rise in 
operating margin on sales, which 
went up from 4.3 per cent to 
6.3 per cent. 

“Although some benefit was 
derived,” according to Cour- 
taulds, '‘from selling prices 
rising more quickly than raw- 
material prices and other cost 
items, the bulk of this improve- 
ment is attributable to produc- 
tivity which increased by 9 per 
cent.” 

Courtaulds gained the greatest 
benefits from the early stages of 
its production chain. Turnover in 
fibres went up from £750m to 
£S40m whereas in both fabrics 
and consumer products the 
increases were minimal. 

However, the group managed 
to get a very much better profit 
performance out of fabrics which 
soared to £13m in the year com- 
pared with otiy £5m in 1983. 

BCL, the cellophane interests, 
also performed creditably, with 
turnover rising from £lS7m to 
£210m and profit from £Sm to 
£12m. 

There was a cash inflow of 
£102m. including the £69m 
raised through a rights issue and 
destined for expansion abroad, 
largely in the U.S. Taking into 
account the rights issue, debt 
declined to £23m at the end of 
March compared with £125m a 
year earlier. 

A final of 3p is being paid, 
making 43p for the year, repre- 
senting a 34 per cent increase. 

See Lex 


Aitken Hume at £3.8m, 
plans further expansion 


an INCREASE of 67 per cent, 
from £2.27 m to £3.Snt, in profits 
was achieved in the year ended 
March 31 19S4 by the Aitken 
Hume Holdings group of invest- 
ment managers, corporate finan- 
ciers, and specialised bankers. 

There has been a good start 
to the current year, and the 
directors are confident of signi- 
ficant profits growth in both the 
immediate future and longer 
term. 

Having established a strong 
base in the UK and North 
America, they are seeking 
further opportunities for growth. 
Particular emphasis is on the 
life insurance sector at home and 
in fund management in the U.S.. 
and the directors expect to 
announce developments in each 
of those areas during the cur- 
rent year. 

Tbe 19S3-S4 figures include 
only 24 days of profit of National 
Seeurutes and Research Corpor- 
ation of New York, which was 
acquired on March 6. the direc- 
tors point out. They believe that 
the purchase will produce sub- 
stantial benefits for the group 
through the marketing and 
development of existing products 
both in the UK and the U.S. 
This is expected to include tbe 
provision of international invest- 
ment services for American pen- 
sion funds. 

In the year the group's U.K. 
operations, particularly the in- 
vestment management side, have 
continued to grow strongly. Sales 
of unit trusts units were main- 
tained at high levels throughout 
the year. Banking services have 
developed activities which are 
primarily directed at the invest- 
ment client and professional 
advisers. 

Corporate finance and invest- 
ment banking activities were 
aagin " highly profitable.” 
although the absolute volume of 
business was not significantly 
higher than in 19S3. 

The final dividend is the fore- 
cast 4p on capital increased by 


DIVIDENDS ANNOUNCED 


Aitken Hume 4t 

Allied Lyons 4.39 

Capital & Counties 

City Site Estates* ... int. 

Courtaulds 3 

Eastern Transvaal*! 70 

Edinburgh Financial int. 0.1 

FKI Electricals 0.23 

Hartebeest^ 425 

Inchcape 

LeLsuretime XntL ... int 

Maurice Janes 0.65 

Fyke (Holdings) ... int. 

Rembia Rubber 

Zandpaa Gold? 72 

Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip Issue, ton capita! 
increased by rights and/or acquisition issues, t USM stock. 
S South African currency throughout. 
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11 
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2 
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1.5 
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1 

0.5 

72 

July 28 

7S 
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the November rights Issue; this 
makes 6p net compared with 
3.625p for the previous year. 
Gross revenue reached £20.46m 
(II 0.2m) and the profit was 
struck after loan stock interest 
£401,000 (£428.000). 

After tax £459,000 (£327.0001. 
pre-acquisition profits nil 
(£21.000) and minorities £70,000 
(£101.000). the net attributable 
balance was £3. 27m (£l.S2m). 
Earnings are 28.04p (22.6Sp) 
basic and 23.31p (17.72p) fully 
diluted. 

The directors are satisfied that 
the group's existing arrange* 
meats regarding deferred tax are 
such that so provision is 
required. 

• comment 

Aitken Home could not have 
asked for better conditions last 
year — unit trust sales booming 
and companies coming to the 
stock market in droves. The pace 
from those activities must 
slacken, but taking up the run- 
ning is the newly-acqulred NSR, 
the U.S. investment manage- 


ment group. That only contri- 
buted for 24 days to the 1983-84 
figures — though the company 
had the use of the £16.8m rights 
money raised to help pay for 
NSR for a couple of months 
before that. This year NSR could 
comfortably chip in £2.5m plus to 
group profits. Its purchase high- 
lights the group's plan to build 
up its fee income business, with 
the hope that that will improve 
the quality of earnings. Aitken 
Hume's other plans should Itavs 
the same effect. There is the 
chance that some of NSR's U.S. 
pension fund clients — making 
about half the £1.3bn under 
management — might pick the 
company to manage tlieir inter- 
national portfolios, getting it 
into the fast growing ERISA 
market. Other planned moves — 
like life insurance, broking and 
market making — all add up tn 
financial supermarket status. 
But the City is still wary of 
more shares being issued — the 
rights flopped — and the p/e is 
likely to stay low. The shares 
added lp to ISSp yesterday. 


Hill Samuel buys 80% of 
Temenggong for £4.5m 


Hill Samuel, the London mer- 
chant banking group, has bought 
80 per cent Of Temenggong, a 
Singapore-based merchant bank 
belonging to Bowater Corp. 
Under the terms of the deal, it 
will buy the remaining 20 per 
cent in three years. 

Tbe first stage of the transac- 
tion was made at a cost of 
SSing 13.03m (£4.5ni) a and a 
price has been agreed for the 
rest. Bowater feels that, as an 
industrial group, banking in the 
Far East is not appropriate, but 


the deal was staged to allow 
it to withdraw gradually 

Temenggong's main activities 
are trade and other short-term 
financing with a small but grow- 
ing Investment management and 
corporate finance business. Its 
net asset value is SSing 13m and 
19S3 profits were SSing 4.3m. 

Hill Samuel, which already 
has a substantial business base 
In Hong Kong, sees the acquisi- 
tion as a means of expanding 
its business in the fast-growing 
South East Asia region. 


Audiotronic 
cuts losses 

Continuing the improving 
trend seen at halftime, pre-tax 
losses at Audiotronic Holdings 
have been reduced from £320.000 
to £108,000 for Che year to 
February 29 19S4, Turnover of 
this distributor of electronic 
goods moved up from £2. 53m to 
£4.08m. 

At the halfway stage pre-tax 
losses were down from £103.000 
to £23,000. 

There is again no dividend— 
the last was in 1979. Losses per 
2-5p share fell from an adjusted 
1.3p to 0.4p. 



COMPANY NEWS IN BRIEF 


TURNOVER and profits well on 
the way to being doubled are 
announced by Pyke (Holdings), 
the catering butchery group, for 
the half year ended March 31 
1984. And current trading con- 
tinues at a “satisfactory level,” 
the directors report. 

Including Peter Fairfax, 
acquired last September, turn- 
over for the six months has ex- 
panded from £S.54m to £I5.S6m 
and the profit before tax has 
advanced from £277,000 to 
£505.000. The company is now 
paring corporation tax at 
effectively the full rate, and, 
allowing for the extra shares in 
issue following the rights, this 
bas led to a reduction in earn- 
Loes from 10.2p to 6.7p. 

The interim dividend Is lifted 
from 1.5p to 2p net per share. 
Last year's total was 3.5p paid 
from pre-tax profits of £630,000. 

Half year's tax provision was 
£246.000 (£29.000) to leave the 
net profit at £259.000 (£248.000). 
Significant additional provision 
for deferred tax -has been neces- 
sitated bv the changes in (he 
Budget The additional provision 
have been estimated at £280.000 
and will he treated as an extra- 
ordinary item in the full year 
accounts. 

* * * 

Leisure time International, the 
hotel and holiday group, has 
made inroads into its seasonal 
first-half loss, and cut it from 
£198,000 to £138.000 for the 
period to April 30 1984. The 
reduction understates a signifi- 
cant improvement in trading, the 
directors point out, since this 
time tbe figures include those of 
Repose Hotels. Jersey. 

The loss per share comes out 
at 2.5p, against 2.6p. Tbe net 


interim dividend is raised from 
0.9p to lp— for the year ended 
October 31 19S3 the total pay- 
ment was l.&p from profits of 
£588.000. 

Old Swan Hotel. Harrogate, 
has attracted bookings at a 
higher level throughout the 
period, while Repose are ahead 
of budget and should produce 
satisfactory results. Preston 
Travel has had to contend with 
difficult trading conditions and 
a number of personnel problems, 
but will produce an improved 
performance in the current year. 

The directors say that the 
villas and apartments in Spain. 
Majorca and the Canary Islands 
have increased in value, and 
they are considering whether a 
valuation of those assets would 
be appropriate. They are also 
looking into ways in which the 
return from the other assets in 
the UK and the Channel Islands 
can be improved. 

*■ * * 

Unicorn Enterprise' has been 
compulsorily wound up in the 
High Court. 

A compulsory winding-up 
order made on Monday May 2i 
against Io Technology was 
rescinded and the petition dis- 
missed by consent, the company 
have already been compulsorily 
wound up at Manchester on 
February 27. 

* * * 

Taxable profits at City Site 
Estates, the Glasgow-based pro- 
perty Investor, increased sharply 
from £37,000 to £120.000 for the 
half year to March 31 1984. The 
result at the last year end was 
£110,199, and tbe directors are 
confident that asset value and 
profits will be increased for the 
second half. 


The company is increasing its 
interim dividend by 17 per cent, 
from 0.29p to 0.34p. and is con- 
fident that this will be repeated 
at the j-ear end. "barring un- 
foreseen circumstances." The 
total last time was 0.5Sp. 

Rental income increased by 
£52,000 to £199,000 at this USM- 
listed company. Increases had 
been anticipated at the last year 
end from rent reviews and the 
high incidence of reversions in 
the portfolio expected during the 
current year. 

Tax took a larger slice, at 
£36.000 against £14,000, and earn- 
ings per share emerged at 1.63p 
(loss 0.07p). 

During the first half the com- 
pany disposed of properties at 
the lower end of its portfolio 
and has since acquired a substan- 
tial office building 4n Glasgow's 
city centre. The West Regent 
Street office development is pro- 
gressing on schedule and the 
property, when completed in late 
1985. will be valued in excess 
of £lm. 

* * * 

Mr Charles Hambro, the 
chairman of Sovereign Oil and 
Gas said at the AGM that the 
board was reviewing its dividend 
policy as a move towards 
obtaining trustee status and 
would consider paying • a 
dividend when profits and the 
financial position of the company 
so permitted. 

* * * 

In the first quarter of 1984 
Jackson Exploration Xnc has 
shown a loss before tax of 
£786.112, against $844,385 in tho 
corresponding period of the pre- 
vious year. 

Jackson has sold -25 per cent 
of its Adang Block In Indonesia 


to two South Korean companies, 
including the Korean Petroleum 
Development Corporation which 
Is owned by the South Korean 
Government. Negotiations con- 
tinue with other potential 
partners with a view to drilling 
a two- or three-well programme 
on the block starting in the 
second half of this year. 


On rental income of £158,000 
against £161,000, pre-tax profits 
of Phoenix Properties & Finance 
fell from £65,000 to £22,000 in 
the year to September 30. 1983. 

They were after administra- 
tion expenses of £126,000 
(£80,000), interest of £130,000 
(£92,000) and associate losses of 
£23.000 (£109.000). They in- 

cluded interest receivable of 
£143,000 (£54.000). Tax took 
£19.000 (£32.000) for earnings of 
0.05p (1.5p loss) per 25p share 
and there is again no dividend. 


Net asset value per 25p 
income share rose from 4081 r 
to 4l.26p for the six months 
ending April 30 at Fnlcram 
Investment Trust. At the last 
year end it stood at 40.83p. 

Revenue after loan interest 
payable amounted to £101,128, 
against £90,244, and the interim 
dividend — already known at 
2.2p (2.ip) — will absorb 

£52.800 (£50.400). 

Net asset value per capital 
share was 6.51p (3.87p). 


LADBROKE INDEX 
Based on FT Index 
823*827 (-7) 

Teh 01-493 5261 



Pauling PLCbuilt the first 2,400km of operators; Edenhog the UKS biggest producer 
the famous Cape to Cairo Railway around the ofconcrete facing bricks and StemStotA- 

ftirn of the centurySmce then theyhavegone holders, of Mossend. Lanarkshfeb w ^Kest 

on to complete road, rail, construction and civil steel profiler in the UK. ^ ^ 

engineering projects throughout the world. Send for the latest Report and Accounts 

’"■SEHSSHSa sdjSSSESW 

London and Northern include United Medical public in 1963L ■ ev6Iy ^ 1x11 0ne smce SOing 
Enterprises, Britain^ leading overseas health - 

S 316 yfophersea l Windows, pioneers in London and Northern Grown Pi r 

domestic double glazing: Blackzoell/Tractor Essex Hail. Essex 

Shovels, the leading UK heavy earthmoving London WC2R 3JD/raephone: 01-836 9XSL 

jjyjgf LONDON AND NORTHERN 4 

Construction, Healthcare - and much mom besides, .-J55S. 









Financial Times Wednesday May 30 1984 


23 



Hie Year 1983 


Whilst the first half years trading was somewhat slow 
and patchy particularly in Europe there was a steady 
improvement in the second half of the year as the general 
economic recovery got under way With our businesses 
outside Europe continuing to perform satisfactorily we had 
a better year in trading terms than had seemed likely in 
September As a result a loss at the pre-tax level in 1982 
was converted to a significant surplus for 1983 as a whole 
However; after minorities and substantial tax payments, 
there was still an attributable loss before extraordinary 
items although this was very nearly halved compared with 
a year earlier 

Commentators often refer to the so-called powers of 
multinational companies to regulate their fiscal affairs to 
their own advantage at the expense of host countries. In 
this respect shareholders may note the inescapable and 
very considerable tax burden that the Company has had to 
bear on its overseas activities, despite the Groups overall 
trading results. In 1982, we paid £31 million tax on a loss 
of £7 million; in 1983, we have paid £27 million tax on a 
profit of £17 millioa 

Although our results showed a very welcome 
improvement in 1983, your Board is well aware that there is 
still a lot erf work to be done to bring the return on assets up 
to an acceptable IeveL In the circumstances of 1983, you 
will not be surprised that the Board was unable to recom- 
mend the payment of a final dividend. 


The Sumitomo Deal 

It had become absolutely clear by the end of 1982 that 
despite a series of measures to staunch the losses arising 
from our European tyre operations over the previous three 
years, more fundamental restructuring of the Group was 
imperative. The total disposal or closure of a large part of 
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that the course of action which we chose and of which 
shareholders were informed last September was the right 
one As you will have seen, the initial costs involved in terms 
of write-offs and provisions for redundancy are heavy But 
we believe that these provisions have been assessed on a 
prudent basis, that is to say the probable costs will be 
adequately covered by the pro- ^ 
visions made There is no doubt 
these steps will be beneficial 
in the longer term through 
the elimination of losses in 
a cash hungry business. 

On 1st July next foe tyre re- 
search and development activities 

of foe Group centred in Birmingham will be transferred to 
Sumitomo. From that date; Dunlop will receive technical 

assistance from Sumitomo for foe major part of foe tyre 

range. However Dunlop will continue to provide technical 
assistance to Sumitomo on aircraft tyres and sports goods. 

The next stage is on 1st January 1985, when Sumitomo 
will take over foe tyre manufacturing operations in foe 
United Kingdom and Germany excluding foe wholesale 
and retail tyre operations in both countries. The future of 
these two operations will be foe subject of further 
discussions with Sumitomo. 

In financial terms, we have already received £43 million 
for the sale of our 40% shareholding in Sumitomo Rubber 
Industries and for foe sale of foe rights to foe Dunlop name 
in Japan, Korea and Taiwan. In July we receive £6 million 

y . -i.i •• 1 beginning or 

’foe tyre 
I. with SRI for 
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1984 is therefore a year of transition for your 
Company - transition from foe historical structure of the 
Group to a new Dunlop. But 1984 will also be a year of 


transition in another sense. The inevitable costs associated 
with this fundamental restructuring and rationalisation 
have significantly reduced ordinary shareholders' funds 
whilst foe level of indebtedness has remained high- The 
present relationship of equity to debt is unacceptable and 
we are actively considering with our advisers and bankers 
ways to reduce foe Group's borrowings to more 
appropriate levels for foe future needs of foe new Group. I 
can assure shareholders that any proposals will be put to 
them as soon as practicable. 

In any case; foe Board has an obligation, which it fully 
recognises, to take further measures to reduce foe Groups 
indebtedness. These could well include the disposal of 
some operations which do not have a central role in our 
future strategy In foe meantime, management is taking all 
possible steps to reduce expenditure generally to cut 
operating costs still further, and to improve foe margins on 
existing products, both at home and overseas. 


The Shape of the New Group 

The relative weight and balance of activities will 
inevitably change. Dunlop will remain an international 
manufacturing and trading organisation with a strong and 
continuing interest in foe tyre business outside Europe, but 
with increasing emphasis on a range of specialised non- 
tyre' products both in Europe and elsewhere. It will be a 
very substantial business with a turnover of some 
£l billion, manufacturing in 13 countries and trading in 
or with over 100 countries. 

Over half foe turnover and operating profit of foe new 
Group will initially be derived from tyre manufacturing 
and marketing outside Europe The balance of foe Groups 
business will be accounted for by a variety of industrial 
engineering and other products. The Group will continue 
to nave a wide range of operations, and foe geographical 
spread which has served us so well in foe past by 
diversifying foe risks can be expected to operate to our 
advantage in foe future. 

The tyre business outside Europe will be sustained 
as a major contributor to Group profits with foe help of 
continuing and competitive tyre technology derived from 
Sumitomo. A twenty year technical aid agreement and foe 
close links built up between the two companies over foe last 
twenty years will ensure that Dunlop's technical require- 
ments overseas will be fully safeguarded. But in addition to 
tyres, there will be an increasing range of specialised 
products serving such major and growing markets as 




aerospace and transportation generally foe extraction and 
construction industries. 

Many of these diversified products were originally 
developed in foe UK but a number are now manufactured 
overseas, particularly in South Africa, Malaysia, Zimbabwe, 
Nigeria and New Zealand. In addition, there are smaller 
and more specialised operations in Canada, Brazil, 
Thailand, Indonesia and Kenya. 

In each of these key markets served by the Group 
there are a number of existing and new projects of 
particular significance for foe future These range from 
carbon bralces for aircraft, in which we are world leaders, 
and high pressure flexible pipe for oil exploration and 
recovery to automotive and medical products based on 
new composite materials and processes. Expertise in the 
formulation and fabrication of materials, both traditional 
and new* remains a fundamental strength of the Group. 

But as well as the variety of products and geographical 
spread, foe new Group will have two additional strengths - 
knowledge of international operations and markets, and foe 
high reputation for quality which it enjoys throughout foe 
world. The Dunlop name and symbol which unify the 
Group are commercial assets of great value 

With foe ending of foe cash drain from foe European 
tyre activities, future strategy will be to continue to support 
our profitable tyre operations overseas whilst re-inforcing 
foe development of existing and new higher technology 
products. At foe same time; it is our intention to phase out 
certain low margin products where foe present and likely 
future returns are inadequate. Over time, we would expect 
foe relative proportion of tyre and automotive activities to 
decrease as our diversified products operations grow fasten 
Geographically foe most rapid expansion of the Groups 
activities is likely to be in North America, foe Far East and 
foe Pacific Basin, but this will not preclude other regional 
initiatives where profitable opportunities occur. But foe 
Company's centre, and most important single market, will 
remain foe United Kingdom which will continue to provide 
most of the "know-how/ experience and expertise for the 
development of foe Groups business worldwide 


Current Trading 

So far this year, profit before tax for the Group is 
materially ahead of that for 1983 with most of the UK 
operations recovering well from foe effects of recession. 
Overseas, relative performance has been more variable but 
foe latest figures confirm our earlier view that foe general 

level of activity is on an 
upward trend. Provided that 
there is no unexpected down- 
turn in the world economy in 
foe second half of foe year, 
trading results for 1984 as a whole should again show an 
improvement over those for last year. 

Faced with foe problems of world recession and a 
declining home customer base, foe last three years have riot 
been easy for any of those involved with the Company and 
certainly not for our employees. But I can assure 
shareholders that there has been no lack of willing effort by 
people at all levels to meet these challenges and to 
overcome foe particular problems facing your Company 
I should like to thank them on your behalf and to assure 
you that foe corporate will to succeed and to restore foe 
Companys profitability remains undiminished. 





Board Retirement 


NAME 


address 



Post to: The Secretary Dunlop Holdings piq, 

Dunlop House; Ryder Street St James's, London SWlY 6FX. 







I should like to refer to an impending retirement from 
the Board. Mr. Geoffrey Wheater will retire in July after 37 
years' service with the Company Mr. Wheater joined foe 
Company in 1947 and held a number of senior 
appointments in Germany and foe UK where he was 
latterly concerned with foe tyre business worldwide He 
was appointed to foe Main Board of foe Company in 1975 
and has been a loyal and valuable colleague I should like 
to thank him for his long service to foe Company We shall 
miss his knowledge and experience 
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UK COMPANY NEWS 


Capital 
by 39% 

A SUBSTANTIAL increase in 
profit before tax has been shown 
by Capital and Counties, pro- 
perty investors and developer 
which also has housebuilding in- 
terests. In the year to March 25 
the result showed a 39 per cent 
rise to £10.67m, against a re- 
stated £7 ,66m, with most of the 
improvement showing as a 
second half surplus of £7.53m. 

The final 3.3p dividend repre- 
sents a 0.3p increase over last 
year, and lifts the total frum 
4.2p to 4.7p. 

Operating income also rose, 
from £I2.61m to £15.07m, and a 
sector analysis shows: property 
investment £10.36m against 
£9.6m; property trading £991.000 

against £1.6ra: housebuilding 
£3.72m against £1.41 m. 

The operating income from 
housebuilding contains an un- 
usually large contribution from 
land sales due to approximately 
£2.6m profit from die sale of a 
site with the benefit of the 
change of use from residential 
to retail. The estimated addition 
to operating income resulting 


& Counties rises 
and lifts final 


from this was about £1.8m. 

Administration expenses 
amounted to £2 .27m, against 
£2.34m and interest charges were 
down from £3-37m to £2, 44m. 

Revenue earnings per ordinary 
share were 9.35p (7.65p). the 
capital surplus per ordinary was 
23.3ip <9.93p), while net asset 
value emerged at 25Ip (223p). 

The independent professional 
valuation of the investment port- 
folio on an open market basis 
at year end resulted In a sur- 
plus of £l4.Sra— an increase of 
approximately 8.6 per cent — 
which has been reflected in the 
capital surplus. 

• comment 

Capital’s full-year results have 
been boosted by a £2.6m wind- 
fall resulting from the sale of 
a site whose usage was changed 
from residential to retail. So. 
a more accurate picture is gained 
by stripping out this exceptional 
item, leaving real growth of a 
mere 5 per cent, which is in 
line with both the company's 
warnings earlier in the year and 


market expectations within a 
dull property sector. To contain 
the position. Capital has been 
concentrating on its Investment 
portfolio— a strategy reflected in 
the current breakdown showing 
an 6 per cent increase in pro- 
perty investment and a downturn 
of more than a third in property 
trading. If anything, it was the 
property revaluation which sur- 
prised; the net asset figure of 
25lp was generally higher than 
anticipated and still does not 
take account of the surplus on 
revaluation of the Wakefield 
shopping centre, which will now 
come through next year. No 
doubt this is due to Capital’s 
emphasis in its portfolio on 
retail properties, which have 
proved to be exceptionally 

resilient to the recession. On 
this conservative basis, the lSlp 
shares, up 2p, stand on a 28 per 
cent discount to asset backing 

whicb, given the fact that the 
company's development pro- 
gramme is coming on stream, 
looks as if there could still be 
a head of steam in the pipeline. 


Viking ResourcesTrust 

An oil and gas investment trust 

Year to 31March 1984-Net asset value per share +19%. 

Extracts from the Chairmans Statement in the 1984 Annual Report: 

"At this stage in 1984 it is possible to discern a fundamental 
change in the outlook for the energy industry. The current 
environment and strengthening economic activity coupled with 
still depressed energy related equity markets, provides a most 
attractive investment opportunity!' 




JGSGAMMELL, CHAIRMAN. 
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PUBLIC LIMITED COMPANY ^ 

INVESTMENT MANAGEMENT WORLDWIDE. 

One charlotte square - Edinburgh eh 2 4 dz- telephone 031-225 1357. 


To: Ivory & Sime pic ^ 

One Charlotte Square, Edinburgh EH2 4DZ / i 

Please send me a copy of the 1984 Annual Report for Viking Resources { [ 
| Trust \ I 

Name *1 


<55£5*2 

- ifflb • - 



BOUSTEAD 



Boustead pic is an international trading group with activities including engineering, 
manufacturing, marketing and distribution, commodity broking and a range of 
management and specialist services. The Group's centres of operation are in the United 
Kingdom, Singapore and Australia, through which it has interests in other areas, 
including Europe, Hong Kong and the USA. 

Extracts from the Chairman's Statement 

• International operations had mixed fortunes 

• Best features were the performance of our trading and marketing 
operations 

• Disappointing side was our Australian subsidiary and the engineering 
activities in Singapore 

• Increase in ournettangible assets per share 

• Successful acquisitions in both the UK and Singapore 

• Launch of new corporate identity, including a new Group symbol 


Financial Highlights 


Turnover: 
Profit before Taxation 
(LossVProfit Attributable to Shareholders 
Shareholders' Equity 
Dividends Payable 
. Met Tangible Assets Per Share 


t - 40.1 


A copy of the Annual Report can be obtained from the Secretary, 
Boustead pic, 14/15 Conduit Street, London, W1 R 9TG. 


MSJi 


PETROLEX PLC 


(Incorporated in England under the Companies Acts 048 to 1976 -Regutend Number 14706191 
The Petrol ex group is involved urindnallv in the emloration for and nrndnctian of oil > 


Authorised. 

£ 

1.041,300 


Share Capital 

Ordinary shares of fip each 


Issued and 
fully paid 
£ 

781.000 


Grenfell & Co. Limitet^application has been made to the Council of The 
grant of permission to deal in the whole of the issued share capita? afPetrolex PLC in the Unlisted 
Securities Market A proportion of the shares being placed is available to the public through the 
market It is emphasised that no application Has been made for these securities to be admj^yd 
to listing. 

Particulars relating^ the Company are available in the Extel Unlisted Securities Market 
Service and copies of the Prospectus may be obtained during usual K nain^w ho urs (SufamU y a 
public holidays excepted} up to and including 12th June, 1984, from:- 


Hunter 
Saphir 
joining 
the USM 

Burner Saphir. which 
distributes and markets fresh 
produce to major retailers 
including Marks & Spencer and 
J. Sainsbury. is coining to the 
Unlisted Securities Market and 
offenng for sale 11.3 per cent • 
of its shares at 120p per share. 

County Bank has underwritten 
the offer of L78m shares in the 
group which at the offer price 
sell on a p/e of IS and give the 
company a market capitalisation 
of £18.6m and a yield of 1.89 I 
per cent 

The group has developed a 1 
successful business through its i 
four main operating subsidiaries ! 
which together see the transfer i 
of fresh produce, mainly fruit i 
and vegetables, from harvest to i 
the retailer's shelf. It includes | 
a worldwide procurement and t 
marketing organisation, appro- ■ 
priate storage facilities and tem- j 
perature controlled vehicles for \ 
distribution. j 

The Hunter distribution sub- i 
sidiary is the biggest profit 1 
generator making £953,000 pre- I 
tax in 1984 on turnover of £6.28 m { 
of which 50 per cent of sales ■ 
went to Saiosbury’s. Group pre- ! 
tax profits In the year to Feb- ] 
ruary 1984 were £1.52ni ('£1 06m) ' 
on turnover up from £59.Som to I 
£63 .2 4m. ] 

The group will raise £ 1.56m I 
through the Issue of new shares, j 
The directors feel that the j 
quotation will facilitate acquisi- i 
tions which they expect to make I 
in assisting the group's 
expansion. 

Phillips & Drew are brokers 
to the issue. 

• comment 

Anyone who goes shopping in i 
one of the major chains of super- I 
markets will have noticed the 1 
increase in the quantity and 
variety of fresh produce on sale. 
Hunter Saphir has benefited 
from this growing multi-million 
pouDd market with its well- 
developed procurement network ! 
and close relations with major 
customers. It has worked with 
Marks Sc Spencer to bring a 
steady supply of the iceberg 
lettuce and various recipe dishes. 

It also helps to bring new pota- 
toes all year round, as well as 
kiwi fruit, mangoes and 
avocados. The company is big | 
enough for a full listing, but j 
enough shareholders could not be [ 
found to part with sufficient ; 
shares to qualify. The Saphir i 
family owns 50 per cent of the J 
enlarged issued share capital j 
and intends to keep the company { 
independent. With so few shares 1 
being offered for sale, they are ! 
likely to be snapped up and 
should go to an immediate 
premium. 


Thai loss checks Inchcape growth 


AFTER a s'atic first half. Inch- 
cape, international merchanr, 
benefited from better operating 
conditions in tee later months 
of 19S3 and finished the 
December 31 year with profits 
ahead from £50. 34m to £ 53.02m 
at the pre-tax level. Turnover 
increased by £6$. 6m to £1.77bn 
for uie 12 months. 

Profit was adversely affected 
by an £Sm operating loss i£lm) 
in the Thai Motor group, the 
agricultural and motor business 
in Thailand, which is beins sold. 

The directors say that because 
the group's basic trading position 
was more encouraging at the 
end of 19S3 and as the improve- 
ment has continued into the 
current year, they are recom- 
mending a maintained dividend 
of IS. lap with a saice-agatn final 

of IIP- . . . . . 

Greater emphasis is being 
placed in future, they state, on 
services of a more specialised 
nature where the group's inter- 
national experience and strong 
management network “ can find 
opportunities for profitable 
growth." The directors believe 
that the current improvement in 
result can be maintained for the 
remainder of 1984. 

After a tax charge of £37.04m 
( £33. 65m). and minorities and 
preference dividends, earnings 
were £2 1.2m i£10.2m) or 13-2p 
tl2.1p> per £1 share. 

There were, however, extra- 
ordinary debits totalling £26. 73m 
for the year, against £5-S6m. 
which included a provision of 
£22 m for restructuring the Thai 
Motor group and for the loss 
anticipated on its sale. 

This resulted in an attribut- 
able loss of £15.43m (£4-5m 

profit). Ordinary dividends will 
absorb £15.52m (same). Leaving 
a £30. 95m (£11. 02m) loss. 

A breakdown of turnover and 
pre-tax profits shows*, general 
merchanting £738. 49m 
(£708. 34m) and £3 139m 
(£2S-25m): motor £763.13m 

I £716. 72m) and £6.2m f£9.69m); 
insurance £69 34m (£63. 92m) 

and £5.7m i£S.76m); marine 

£29 86m i £39 12m) and £7 .66m 
(£6.79m); timber and consmic- 


BOARD MEETINGS 


Tho iollCMing companies have noli- 
f.pd doles of boo'd moating i so Pi# 
Slock Exchange. Such mceungs aro 
usually hold for the ourpoaos of con- 
sidering dividends. Official indications 
aro not avmlablo as to whether tho 
O.v.dunds aro interims or finals and 
sufa-div.siens shewn below am 
based ma-nly on last year's tuiHiablu. 
TODAY 

Interims: Leeds. MEPC. Tats and 

Lyle. 

Finals: Chxnman Industries. Coalite. 
Ounhiii. Harrisons end Crosfield. M & 
G Second Dual Trust. Smith Brothers. 
Wet tem Brothers. 

FUTURE DATES 

interims: 

HdWlin June 20 


tioa £15. 04m (£55. 83 m) and 

£2. 7m (£2.21m); tea £25.94m 
(£15.8m) and fS.33m (£2.4m); 
manufacturing £61.S4m 
(£47 .53m) and £962.000 

(£2 -21m) ; other £62.33m 

(£50. 12m) and £5.37m <£6.6m): 
investment income £l.S4m 

«£lJ28m); central charges and 
interest costs £ 17.32m (£1 7.85m). 

The directors explain that the 
group’s general merchanting 
business benefited from the 
improving economic conditions. 

The automotive distribution 
activities were seriously affected 
by the losses in Thailand, which 
were due to lapses in manage- 
ment control during a period of 
difficult trading conditions. 
There were also losses arising in 
the commercial and heavy 
businesses in Malaysia where 
the market was depressed. 

In the UK and Europe the 
company's motor businesses did 
well: Mann Egerton made an 
excellent return to profit, direc- 
tors state. 

A loss was made in Ausrralia 
following the collapse of an 
important insurance company. 

In both India and Africa the 
tea producing interests of the 
group showed excellent results 
reflecting the strong world de- 
mand for quality teas. 

The Far East continued to be 
the most important contributor 
to group profits in 1983. with 
improved results from most of 


Nottingham Buck 

Pljswns 1GB! 

Smart (J.) (Comucicra) ... 

Finals: 

Burnett and Kaflamihire 
Cjihics C jpoi and Leonard ... 

Cnniroway Industries 

Electric and Gan itiv 

Enoifjv Services and Elec. ... 

Haalewood Foods ... 

H-ll Samuel 

Ho void and Wyndlum . . . 
immediate Bui>Atu System* 

Manor Nation at 

Now Throgmorton Tat (1983) 

Baca I Electronics 

Rctlland 

TR N. American Inv. Tn. ... 
Toior Komsloy and Millboum 


Jura 7 
Juna 12 
June 7 

Juna 22 
Juna 5 
May 31 
June 28 
May 31 
Jung S 
Jung S 
Juno 1 
June 1 
May 31 
June 6 
Juna 26 
Juno 28 
June 6 
June a 


the Hong Kong activities and m 
better performance from Japan, 
apart from wines and spirits. 

The group in South East Asia 
performed in line with 1882 

except for the unsatisfactory re- 
sults of the motor businesses. 

Cray Mackenzie's port consul- 
tancy contracts in. Saudi Arabia 
and elsewhere in the Middle East 
continued satisfactorily. Results 
of their trading and marine 
activities were mixed, directors 
say. 

Results from the Americas 
were lower than in 1982, mainly 
due to the sale of the group's 
28 per cent holding in its asso- 
ciate McEnearny Alstons in 
Trinidad. 

In Ausrralia as well as losses 
in the insurance broking business 
there were reduced profits from 
marine salvage operations and 
from wines and spirits distribu- 
tion. 

Since the year end the acquisi- 
tion of the trade services divi- 
sion of the Transcontinental 
Group was completed. This divi- 
sion has been renamed specialist 
Services International. 

The directors point out that It 
is group policy to value proper^ 
ties every three years and the 
majority of the properties were 
professionally -valued at the end 
of 19S1. However, in view of 
the significant decrease in -pro- 
perty values generally in Hong 
Kong it has been decided to re- 


U.S. oil and gas growth boosts 
Southwest Resources to £1.65m 



Yearlings rise \% 

The interest rate for this 
week's issue of local authority 
I bonds is 102 per cent, up * 
i a percentage point from last 
1 week, and compares with 10y* 
per cent a year ago. The bonds 
1 are issued at par and are redeem- 
! able on June 15 1985. 

A full list of issues will be 
, published in tomorrow’s edition. 


COMPARED WITH £lm for the 
previous 15 months taxable pro- 
fits of Sonthwest Resources, oil 
| and gas company quoted on the 
j USM. emerged 64 per cent higher 
i at £1.65m for the year ended 
i March 31 1984. Turnover moved 
j ahead from £2. 63m to £3.53m. 

J The directors say the results 
| reflect the continuing growth of 
! oil and gas production in the 
! U* 

There was no tax for the 
period (£44.000) after which 
earnings per 40p share are shown 
as 6p. compared with 3.52p pre- 
viously. 

The directors say the current 
year has started well with oil 
and gas production in the U.S. 
growing strongly as recent 
acquisitions start to contribute 
j and as new discoveries are 
j brought on-stream. The group is 
confident of “another exciting 
[ year of progress" as existing 
■ ventures mature and as new 
| opportunities emerge. 

The asset base of the company 


has been tra reformed in 1983-84 
by the substantial growth of 
proven oil and gas reserves in 
the U.S.. independently valued 
at the year end in excess of 
S40m. representing 90p per share 
in terms of asset backing from 
proven reserves. 

Capital investment over the 
year was funded in part by 
internal resources and in part 
by equity thereby maintaining a 
modest level of gearing and 
developing a strong cash flow 
from operations. However, at 
this stage of the company's 
growth the board considers that 
it is prudent to retain earnings 
for reinvestment, although pay- 
ment of dividends will be con- 
sidered as soon as production 
revenue and profits reach an 
appropriate level. 

Commenting on oil and gas 
operations In the U.S.. directors 
say a combination of significant 
discoveries and selected acquisi- 
tions in the latter part of the 
year has contributed to a fast 
growing production base with 


excellent opportunities for fur- 
ther drilling. 

States Petroleum Inc (SP1) 
now has interests in more than 
60 proven oil and gas properties, 
mainly in Texas and Louisiana, 
but with interests also extending 
to Arkansas. Oklahoma, Colorado 
and Michigan. 

During last year average net 
monthly production increased to 
approximately 5,300 barrels of oil 
and 47m cubic feet Of gas at 
prices averaging around S30 per 
barrel and $3.25 per mef of gas. 
Current net monthly production 
is approximately 9,500 .barrels of 
oil and 101m cubic feet of gas. 
while the prospect of improved 
market conditions looks promis- 
ing with local gas' demand 
expected to recover significamly 
by mid-1985. 

The active programme of 
exploration drilling and produc- 
tion purchases also had a bene- 
ficial impact on SPI's proven oil 
and gas reserves which were 
appraised at the year end as 
747.000 barrels of oil and lO.lbn 
cubic feet of gas. 


duce the values at which pro- 
perties are carried in tho 
accounts by £43 to which has 
been charged to revaluation 
reserve. 

This aenunt for the hulk nf a 
£6ttm drop in shareholders' 
funds at the year-end. 

Sir David Ore, chairman,' md 
later That emphasis for expan- 
sion within the group's identified 
growth areas was now likely lo 
be organic rather than by acqui- 
sition. while it digests the recent 
£3Sm takeover deal with Trans- 
continental. 

He stated that developing 
activities were insurance brok- 
ing, marine activities, aviation, 
liquor distribution, and office 
automation and technology. 

Asked about takeover rumours 
Sir David said Inchcape had no 
evidence of any particular buy- 
ing bf Us shares and te made at 
dear the board would resist any 

bid move. 

• comment 

The final profit figure f«r JAS 3 

is more or less what the market 
expected rrom Inchcape, blit the 
performance of some of the indi- 
vidual businesses and the heavy 
tax charge and extraordinary 
items were unsettling enough tn 
sen dtbe share price down 12p 
to 342p. The new management 
have undertaken a major 
rationalisation programme which 
is largely completed and the 
group will benefit rhis year from 
considerable loss elimination. 
Trading has improved in Mime 
areas, particularly Hong Kung 
and the Far East, with signs that 
these levels will be ar least main- 
tained in the current year. Inch- 
cape is still really only turning 
the corner. The uncovered main- 
tained dividend can be wen as 
a sign of optimism, but the mar- 
ket will need io see more sub- 
stantial proof of the group's 
growth potential before pushing 
the share price up further. Pre- 
tax profits of fNm seem nil un- 
able for 1984 which, on a pos- 
sible 50 per cent tax charge, puts 
the shares on a PE of around 9. 

Maurice James 
expands to £lm 
and pays same 

Including the Roehu Service 
Group for both year*, profits fur 
1983 nf the Maurice James 
Industries group have advanced 
from £672,000 to £lm. Roche, 
was acquired last August. 

Mr Martyn Meade, the chair- 
man, says there was growth in 
all raator divisions following 
reorganisation and digestion of 
acquisitions over the period. As 
I regards the current year, lie 
says early trading is in line with 
expectations. “ We are currently 
I increasing our main stream 
activities of industrial services, 
property and store-fitting, and 
taking steps to realign or dis- 
pose of our small peripheral 
activities." 

There is no tax charge 
(£222.000). but extraordinary 
debits of £990.000 (£384.000) 

leave the net profit at £15.000 
(£66,000). The directors feel 
that the extraordinary items do 
not materially affect the basic 
financial strength of tho com- 
pany: allowing for this and 
coupled with their confidence in 
the future, thev are holding the 
dividend at 1.25o net per share, 
with a final of 0.65p. 



Tbit editrdmmt it hmd oi compbana mth thempamtenU of On Coastal ofTht Stock Exchange 


'VC&TERFORD 

Glass Group 

profits UP 20% 

Buoyant sales will enhance prosperity of the 

Company during 1984 - Chairman, Dr. Patrick W. McGrath 

"Whilst the recession still continues in Ireland there is evidence of 
an emergence from these economic doldrums in our major markets 
abroad. This trading buoyancy has been helped considerably by the 
strengthening of the U.S. dollar and by the considerable 
relaxation of interest rates during the period. 

The Waterford Crystal and Aynsley China Division performed 

PX+rPTTIPlv 1 in 1 QR3 f'rtnt*-ikn44»i<T me. ono/ 4-lw. c. 


confidently expect very positive long-term results. The review of our 
main overseas distribution companies has been highly successful 
311 j that the worst of the recent world recession is passing 

and that demand is again challenging supply. 

Aynsley China. Aynsley China continues to be a very Strong 
performer. Demand was such that Aynsley has re-opened a factory 
unit which had been dosed by a competitor. This enabled the 
company to report a year of record production, sales and profits. . 

Switzer Group. The Switzer Group of department stores traded in. 
a very difficult home environment which recession has plagued for 
®? lopg. But it performed satisfactorily in these circumstances* 
yielding a net profit for the year in excess of IR£1 million. 

TTreSmith Group. The Smith Group, which comprises car 
distribution and service garages throughout Ireland, suffered 
again from a senous decline in the overall car market. Although 
Renault preserved its share of the market, margins wore eroded 
and volume sales were reduced. 


extremely well in 1983, contributing over 80% to the total profit 
picture. The results of our marketing policies in this division. 


luring usual bosineBB hours (Saturdays and I I picture. The results of our marketing policies in this division, 

ne, 3984, from- j } mai n ly in the U.S., Canada and the U.K. will continue to realise 


Hoare Go veti Limited 
Heron House 
319/325 High Hoi bom 
London WC1V7PB 


Morgan Grenfell & Ca limited 
New Issue Department 
21 Austin Friars 
London EC2N2HB 


E B Savory Main & Co 
3 London Wall Buildings 
London EC2M5PU 


Auouur xu LHC W.U., uouaua aau me u.rv. win continue CO realise 

buoyant sales and ensure the enhanced prosperity and viability of 
the company during 1984. 

Waterford Crystal. Management reviewed the U.S. market and 
took steps necessary to maintain the quality and service for which 
we have become renowned. As a result of this and the reorganisation 
ol our selling operation, we realised immediate benefits and 


Financial Highlights 
Turnover 

Profit before taxation 
Earnings per share 
Ordinary dividend per share (net) 
Total Shareholders’ funds 


1983 

TPf 

2X2,337,000 

10,166,000 

4.47p 

X.6621p 

91,273,000 


1982 

IR£ 

208.755.000 

8,493,000 
3.76p 
1.5 Up 

85.280.000 


Qvictonh'R'portandAcvvunts can !*■ op ined from Th* Sectary, Woft^bni Gte G™ppfc, KUbcrry-. Wahrford. 
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BIDS AND DEALS 


MINING NEWS 


Ruling soon 
in Fraser 
board row 

A RULING by the Department 
of Trade ' and Industry on 
Lonrbo's moves to secure the 

election of 12 directors to the 
House of Fraser board is 
imminent. An announcement is 
expected in the next few days. 

Mr Norman Tebbit, the 
Secretary of Slate, has studied 
possible courses of action 
outlined by the Office of Fair 
Trading, which has studied the 
position. 

Sir Gordon Borrie, Director 
General of the OFT, Is believed 
to have said that the moves by 
Lonrho to secure the election of 
six of its own directors to the 
Fraser board and six nominated 
outsiders might be viewed as 
operating against the spirit of 
the conclusions of the 1881 
Monopolies and Mergers Com- 
mission report and subsequent 
undertakings by Lonrho. 

The Secretary of State has 
been considering whether an 
order should be implemented 
which would block Lonrho'a 
latest efforts for boardroom 
infiuence; refer the appointment 
of the directors to the Monopo- 
lies and Mergers Commission or 
the whole question of Lonrho's 
relationship with Fraser; or gain 
assurances from Lonrho that 
they will not seek further con- 
trol in the affairs of House of 
Fraser. 

Bahamas-based businessman 
Mr Jack Hayward, who owns 2m 
Fraser shares, revealed yester- 
day that he had attempted to 
break the deadlock between 
House of Fraser's board and Mr 
Roland "Tiny*’ Rowland. Lonrbo’s 
chief executive. 


Hawley and BCA spell 
out investment programme 


B r ALEXANDER NtCOLL 

Hawley Group and British Car 
Auctions have announced plans 
to form a Canadian subsidiary 
of Hawley into an investment 
company which will bid for 
Coleman Milne and purchase 
minority shareholdings in a num- 
ber of other companies. 

The announcement had lieen 
foreshadowed by previous state- 
ments from the chairmen of the 
two companies, Mr Michael Ash- 
croft of Hawley and Mr David 
Wicklns of BCA 

Hawley, a security, contract 
cleaning and home improvement 
group, and BCA, motor auctions 
concern, had run Into criticism 
because their frequent purchases 
of stakes in companies not 
related to their main businesses 
had diverted attention from the 
main businesses. 

Midepsa. the Canadian shell 
company in which Hawley took 
a 72 J per cent bolding last year, 
will acquire both UK and U.S. 
io vestments from Hawley, BOA, 
and Attwoods. a sand and gravel 
extraction company. 

Midepsa will be developed as 
an international investment com- 
pany involved mainly in British 


and North American companies. 

Initially. Midepsa plans to: 

• make a recommended offer for 

Coleman Milne, which converts 
Ford Granada cars into limou- 
sines and hearses. Hawley and 
BCA have a combined holding 
of 84-2 per cent in Coleman, 
which has taken a 14 per cent 
stake in the Lotus car group 
and a 27 per cent stake in the 
Henly's garage group. After 
talks with the Stock Exchange, 
Coleman recognised that its 
expansion could jeopardise its 
USM quotation. 

The bid for Coleman, to be 
made by Aynsiey Trust, a Haw- 
ley group licensed dealer in 
securities, is eight Coleman 
sbares for five Midepsa shares, 
either convertible or common. 
There is a cash alternative of 
60p for each Coleman share. 

Coleman Milne shares rose 5p 
yesterday to 60p, valuing the 
company at £8. 6m. The convert- 
ible offer was estimated to be 
worth 67.4p and the common 
share offer 63.9p. 

• Midepsa will buy 5.3m Cope 
Allman International shares 
from BCA and Attwoods, or 


13.41 per cent of Cope, at 88-25p 
per share in cash. Cope shares 
fell 2p to 94p yesterday. 

Hawley will buy BCA's re- 
maining 75,000 shares, increas- 
ing its holding in Cope to 30.18 
per cent. It will be required to 
make a bid for the rest of Cope, 
but since this will be at 88.25p, 
below market value, it is not ex- 
pected to result in Hawley con- 
trol of Cope. Mi despa and 
Hawley intend that in due course 
their combined bolding in Cope 
will not exceed 40 per cent. 

9 Midespa will buy from Haw- 
ley 525,300 shares or 26.94 per 
cent of the Miss World Group, 
in exchange for convertible 
Midespa shares at a rate based 
on Miss World's closing price 
last Friday. Yesterday, Miss 
World shares rose lp to 171p. 

0 Midespa will buy 713,331 
shares or 19.45 per cent of Pine- 
apple Dance Studios from Haw- 
ley and BCA, also for convert- 
ible sbares. Pineapple was 
unchanged yesterday at 98 d. 

0 Midespa will buy 307,500 or 
7.56 per cent of I. D. and S. 
Rivlin in exchange for convert- 
ible shares. 


Exco takes 29.9% stake 
in Galloway & Pearson 

BY JOHN MOORE, CITY CORRESPONDENT 


•-MMadsiu 




ENSTAR 

Corporation 

Notice is hereby given to 
the holders of theSK% Con- 
vertible Subordinated Guar- 
anteed Debentures due 1995 
of Alaska Interstate Interna- 
tional Finance B.V. that the 
holders of record of the 
Common Stock of ENSTAR 
Corporation (formerly Alaska 
Interstate Company) on the 
close of business on June 8, 
1984, will be entitled to re- 
ceive one share of Common 
Stock of Alaska Natural Gas 
Company for each five 
shares of Common Stock of 
ENSTAR Corporal ion owned 
thereby. Alaska Natural Gas 
Company is a subsidiary of 
ENSTAR Corporation to be 
formed by the combination 
of Alaska Pipeline Company, 
a subsidiary of ENSTAR 
Corporation, and ENSTAR 
Natural Gas Company, a divi- 
sion of ENSTAR Corporation. 

ENSTAR Corporation 
May 25,1984 


Exco International, money 
broking and financial services 
group, yesterday revealed that it 
had abandoned plans to form its 
own stockbroking company and 
instead had decided to tak* a 
29.9 per cent stake in the 121- 
year-old stockbroking firm 
Galloway & Pearson. 

Mr Bill Matthews, Excq's 
managing director, said yester- 
day that the group had received 
an approach from the senior 
partner. Mr David Starling, of 
Galloway & Pearson, while await- 
ing approval from the Stock 
Exchange about its own plan to 
form a stockbroking firm. 

No price has been disclosed in 
the deal, which is still subject 
to approval from the Stock 
Exchange council. 

Under the terms of the deal 
The business of Galloway & 
Pearson, with a staff of 57 in- 
cluding 13 partners, will be 
Incorporated and carried on 
under the name of WICO 
Galloway A Pearson with effect 
from July 1, 1964. 

Exco International will acquire 
29.9 per cent of the sbares of 
WICO Galloway & Pearson and 
take options to acquire the 
remaining 70.1 per cent as and 
when the council of the Stock 
Exchange relaxes its rules cn 
outside ownership. 

The approach to Exco by 
Galloway A Pearson was made 
two months ago and brings to a 


climax Exco's long search for a 
route into the British securities 
market. Exco has held talks 
with James Capel, stockbroker, 
and Wood Mackenzie, both of 
which are among the largest 
firms in the market. 

Galloway Sc Pearson is one of 
the stockmarket's smaller firms 
although it has a research effort 
on the gilts market, the insur- 
ance sector, retailers and South 
African industrial stocks. 

Mr Starling said yesterday that 
80 per cent of the firm's business 
was represented by institutional 
and overseas business. 

Exco already has a securities 
business based in Hong Kong 
following its purchase of W. L 
Carr Sons and Company (Over- 
seas), once the Far Eastern 
interests of Carr Sebag. 

Both sides stressed that there 
would be a “ great deal of 
synergy " between the two 
groups and Mr Starling said that 
“one of the attractions of the 
deal was that there would be 
no redundancies." 

Exco said yesterday that there 
were no plans to buy another 
securities firms to complement 
the Galloway purchase and Mr 
Starling indicated that a large 
amount of the current- considera- 
tion for the stake would be taken 
out by the partners “ and a 
certain amount kept in which 
will slightly increase the firms 
capitalisation." 


Nationwide 

Leisure 


The directors of Nationwide 
Leisure have authorised the 
allotment to the vendors of 
Nellson Leisure Group of 
4.500,000 ordinary shares of 5p 
each credited as fully paid, rank- 
ing pari passu, with the existing 
issued shares of the company in 
settlement of a further con- 
sideration of £900,000 payable to 
them under the terms of the 
agreement for the acquisition of 
Neilsou. 

An application has been made 
to the Council of the Stock 
Exchange for permission for the 
shares to be dealt in on the USM. 


.NOTICE OF REDEMPTION 
To Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N.V. 

14X% Notes Due July 1, 1987 

Notice is hereby given that pursuant to paragraphs 8 and 9 of the and Section 4(c) of 

the Fiscal ana Paying Agency Agreement dated as of July l._198I i _bet»’een > GMAC 
Overseas F inance Corporation. N .VT(the Corn 


ompany) and Chemical Bank, Fiscal and Paying 



mu-rKU. x lie nuio « in w itowih™ — ----- jr > . , .l. 

appurtenant coupons, i.f any, maturing on and after the date fixedr^j^emptjon att|ie 
principal offices of the Fiscal Agent, Chemical Bank. 55 Water Street, .e 1 
Department in New York City or at the principal offices of Chemioti IB ank. 

Frankfurt Am Main. Zurich and the principal off^esofBanqueO^era^d^Luxenibourg 
SJL in Luxembourg and Banque Bruxelles Lambert S.A. in Brussels. Belgium. 


Dated: May 30, 1984 


Chemical Bank, Fiscal and Paying Agent 
GMAC Overseas Finance Corporation, N.V. 


SHARE STAKES 

Freemans — Mr R. S. Chapman 
bas reduced his non-beneficial 
interests in the ordinary shares 
by 124.706. 

Bisichi Tin — Jan tar has pur- 
chased 50,000 Bisichi ordinary 
shares and now owns 1,429,500 
(22.64 per cent). 

Russell Brothers (Paddington) 
■ — W. Johnston, managing direc- 
tor, has purchased 30,000 
ordinary shares at 65p. 

Regentcrest — A. J. Preston, 
has purchased 800.000 shares 
and joined the board. 

De Vere Hotels and 
Restaurants — L. Jackson has sold 

10.000 ordinary shares. 

Balllie Gifford Technology — 
A. G. Millar, a director, has 
acquired 30,000 ordinary shares 
at lOOp. 

Warner Estate Holdings — The 
company has purchased a total 
of 50.900 ordinary shares (35,000 
at 490p and 15,000 at 4S5p). 

Fulcrum Investment Trust— 
G. McNair Scott has purchased 

100.000 capital shares at 3$p and 
now holds 1.000,000 shares. 

Common Brothers — J. W. Com- 
mon. a director, has transferred 
from his beneficial interest 55,000 
shares into the names of D. P. 
Worthy, D. T. S. Rutter and J. W. 
Common. Two thousand five 
hundred shares of the trust's 
holding were later sold at 144p. 
G. A. Common, a director, bas 
sold 5.000 shares at 145p and 

5.000 shares at 177p. 

Norex Corporation of Bermuda 
has sold 75.000 shares and now 
holds 3,236,226 (53.85 per cent). 

Jehu C Small & Tldmas — The 
trustees, J. M. Folman and P. H. 
Mel lore, have disposed of 5,800 
sbares. The trustee holding now 
stands at 134,200 shares (11.18 
per cent). The interest of J. M. 
Folman, a director, is now 47,756 
beneficial shares (3.98 per cent) 
and 333,150 non-beneficial shares 
27.76 per cent). 


Manitoba Govt, backs 
potash mine venture 


Canamax. the Canadian sub- 
sidiary of the U.S. mining group 
Amax, and the provincial govern- 
ment of Manitoba have com- 
missioned a feasibility study for 
a CS500m potash mine 340 km 
west of Winnipeg, reports 
Bernard Simon from Toronto. 

Canamax owns reserves esti- 
mated at 440m tonnes in the 
areas 'of the proposed mine. 

The Manitoba deposit is be- 
lieved to be richer than those 
found In neighbouring Saskatche- 
wan, and located at a depth of 
around 1.800 feet is also con- 
siderably shallower. No potash 
is produced in Manitoba at 
present. 

Analysis of the deposits is 
scheduled for completion within 
the next month or so, but tbe 
full feasibility study will con- 
tinue for about a year. It will 
include an examination of poten- 
tial markets for additional potash 
supplies. The mine would 
employ about 500 people. 


The present over-supply of 
potash appears to be of little 
concern to Canamax. Besides the 
high quality of the Manitoba 
product, tbe company says that 
Its parent group's marketing re- 
sources may be used to help sell 
production, and that the Mani- 
toba Government has approached 
potential buyers, including 
Cbina. 

The company is looking for 
partners in the project, 
preferably potential customers. 
Although financing arrangements 
have not been finalised, the 
Manitoba Government may con- 
tribute to the cost of the mine 
in exchange for en equity stake. 

Another U.S. group. Inter- 
national Minerals and Chemical 
Corp, shelved plans for a potash 
mine in Manitoba twn years ago 
following the weakening in 
demand for the mineral, which 
is used mainly in the manufac- 
ture of fertiliser. 


SA gold dividends 


The June, or more precisely 
nearly-June, dividend season of 
payments from the South 
African gold mines has kicked 
off with an encouraging and 
better-lhan-expected final divi- 
dend of 425 cents (240p) from 
the Anglovaal group's Harie- 
beest This makes a total of 725 
cents for the year and compares 
with the 460 cents final paid last 
year. 

Eastern Transvaal Consoli- 
dated is paying a final dividend 
of 70 cents, well above recent 
market estimates. The total for 
the year. 90 cents, compares with 
85 cents paid last year. 

Zandpan, which derives its 
income from dividends accruing 


from its holding in Hartebeest, 
has declared a final dividend of 
72 cents, bringing the year's 
total up to 122 cents, against the 
128 cents paid last year. 

The group's antimony /gold 
producer Consolidated Murchi- 
son will consider the dividend 
payment at a board meeting to 
be held during the latter half 
of June. 

Village Main Reef Gold 
Mining declared a final dividend 
of 5 cents, while Prieska Copper 
Mines, 51 per cent owned by 
Angiovaal and 4? per cent by 
UJ3. Steel, is paying a final divi- 
dend of 15 cents, a year's total 
of 25 cents. 


MINING NEWS IN BRIEF 


The directors of Transvaal 
Consolidated Land and Explora- 
tion (TCL), and Wlthank Col- 
liery have reached agreement in 
principle in regard to the 
development and operation of 
two collieries by way of a Joint 
venture. 

Khutaia colliery and Majuba 


colliery are being established for 
the purpose of supplying coal to 
two new power motions 
A wholly-owned subsidiary of 
TCL will have a 30 per cent 
stake in the R175m project while 
the remaining 70 per cent will 
be taken up by a wholly-owned 
subsidiary of Witbank. 



BASE LENDING RATES 


AJ3N. Bank 9 % 

Allied Irish Bank 91% 

Amro Bank 9 % 

Henry Ansbacher 9J% 

Associates Cap. Corp- 9 % 

Banco de Bilbao 91% 

Bank Hapoalim BM ... 9 % 

BCCT 9*% 

Bank of Ireland 9}% 

Bank of Cyprus 9i% 

Bank of India 9}% 

Bank of Scotland '9j% 

Banque Beige Ltd. ... 9|% 

Barclays' Bank 9i% 

Beneficial Trust Ltd. ~ 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 

I Brown Shipley 

CL Bank Nederland ... 
Canada Permn’t Trust 
Castle Court Trust Lid. 

Cayzer Ltd. 

Cedar Holdings 9 % 

l Charterhouse Japbet - 91% 

Choulartons 104% 

Citibank NA 9+% 

Citibank Savings 5 93% 

Clydesdale Bank 8f% 

C. EL Coates 10 J% 

Comm. Bk. N. East.. 94% 
Consolidated Credits... 9|% 
Co-operative Bank ...• 9 % 
Tbe Cyprus Popular Bk 94 % 
Dunbar St Co. Ltd. ... 9i% 

Duncan Lawrle 9|% 

E. T. Trust 9*% 

Exeter Trust Ltd 104% 

First Nat Fin. Corp. - 11 % 
First Nat Secs. Ltd.... 9J% 

Robert Fraser 10 % 

Grindlays Bank t 9 % 

l Guinness Mahon 9 % 

lHambros Bank 94% 

Heritable & Gen Trust 94% 


I Hill Samuel 5 9j% 

C. Hoare & Co f 9 % 

Hongkong- Sc Shanghai 9 % 
Klngsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd. 93% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson & Co. 104% 
Meghraj and Sons Ltd. 94% 

Midland- Bank 9>% 

I Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst 94% 

People's Tst. & Sv. Ltd. 10 % 
R. Raphael & Sons ... 0 % 
P. S. Refson & Co. ... 91% 
Roxburghe Guarantee 91 % 
Royal Trust Co. Canada 9J % 
l J Henry Schroder Wagg 9 % 
Standard Chartered ...II 9i% 

Trade Dev. Bank 9J% 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank „ 9 % 

Volkskas Limited 94% 

Westpac Banking Corp 9 % 
Whiteaway Laidlaw ... 95% 
Williams & Glyn's ... 9J% 
Winlrust Secs. Ltd. ... 9J 1 ?. 
Yorkshire Bank 9 % 

Monitor of the Accepting Houses 
Committee. 

7-day dsooelis 5.75%. I.mamh 
6.50%. Fixed rate 12 months £2.500 
8.5% £10.000. 12 months 9%. 
7-day deposits on sums ol under 
£10.000 6%. £10.000 up to C50. OOO 
6*«%. £50.000 end over 7Vi. 

Call deposits £1.000 and over S 1 ,*.,. 
21-dny deposits over £1.000 7%. 
Demand deposits 5V.«. 

Mono oca base rate. 



Anglovaal Group 

Declaration of Dividends 
Mining Companies 

Dividends have been declared payable to holders of 
ordinary shares registered in the books of the undermentioned 
companies at the close of business on 22 June 1994. The divi- 
dends are declared in the currency of the Republic of South 
Africa. Payments from London will be made in United 
Kingdom currency and the date for determiniog the rate of 
exchange at which the currency of The Republic will be 
converted into United Kingdom currency will be 9 July 19S4, 
or such other date as set out in the conditions subject to which 

the dividends are paid. These conditions can be inspected at 
The registered office or office of the London Secretaries of the 
Companies. Warrants in payment of the dividends will be 
posted on or about 37 July 1984. The transfer books and 
registers of members of the companies will be closed from 
23 June to 29 June 19S4. both days inclusive. All companies 
mentioned are incorporated in tbe Republic of South Africa. 


Njhm ot cmihsv 

Dlrlgend declared 

Number cents per 
share 

Total tor 
knAnclAl 
year 
cent* 

Notes 

Interim andHn 

31 BNMIlr 1H1 
Ccmrol.dMed Mrrtnnon Limited 

30 June 19M ’ 

Eulrrn Trinmit Consolidated 
Minn. Limited 

HirtMM-stfdnlHn Cold Minina 
Conpm* Limited 

Zindnln Cold Minina Company 

Limited 

GO 

57 

70 

425 

72 

00 

725 

1 

1 


1 . Tnc Declaration o* ■ <n»We«i will be considered si a Board Meeting 10 be 

uric during nta in nor half ol June 10BS. 

2. The minuted profit lor the veer It HI 5 976 000 (1983 — RIO 696 00DI. 
Amount dhsorbrd trr dlxidendt It R1S BBS OOD .. (1383 — RIG Mb ooa,. 


By order of the boards 

ANGLOVAAL LIMITED 

Secretaries 

per E. G. D. Gordon 


2S May’ 1984 


Registered Office 
Anglnvaal House 
56 Main Str.-ct 
2001 Johannesburg 
London Secretaries 
395 Regent Street 
London W1R SST 



Gencor 

General Mining Union Corporation Limited 

(Incorporated in the Republic of South .4 Inca l 

RESULTS OF RIGHTS OFFER 

It is announced that shareholders and/or their rt-nounercs 
had applied for 1,098,141 8.5% variable compulsorily con- 
vertible cumulative preference shares and 13.746,090 12.5% 
unsecured subordinated compulsorily convertible deben- 
tures (collectively referred to as “the instruments **) at 
2.700 cents each when the rights offer nf 15,200.000 instru- 
ments closed at 14h30 on 18 May 1954. Applications 
represent 97.7% of shareholders’ entitlement. The remain- 
ing 355,769 instruments (2.3%) will be taken up by the 
underwriter. 

Certificates will be posted by 6 June 1934. 


& 


Senbank 


CENTRAL MERCHANT BANK LIMITED 
(Registered Merchant Bank) 

Johannesburg, 29 May 1984 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane L ondon EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


1983-84 
Hioh Low 

Comoanv 

Gross Yield 

Pr.ca Change dm fp) •. 

P/E 

Fully 
Actual tax ad 

142 

120 

Ass. Bril. ind. Ord. ... 

133 

— 

64 

4.8 

7.7 

10.2 

156 

117 

Ass. Brn Ind. CULS .. 

144 

— 

10 0 

6.9 

— 

— 

78 

61 

Airapruna Group 

61 

— 

6.1 

10 0 

17.4 

17.4 

38 

21 

Armitano & Hhodes .... 

34 

— - 

— 

— 

— - 

— 

330 

141*4 Bsrdon H.n 

324 

— 

72 

2.2 

13 2 

269 

58 

53 

B:ey Technolmjios 

53 

— 

35 

66 

6.2 

88 

201 

197 

CCL Ordinary 

200 

— 



— 

— 

1S1 

171 

CCL n pc Conv Prel . . 

150 


15.7 

10 5 

— 

— 

540 

100 

Carborundum Abiaaiwos 

e:o 

— 

5.7 

1.1 

— 


245 

100 

Cinijrco Group 

103 

— 

17 6 

17.0 

— 

— 

83 

4b, 

Deborah Sorvicas 

66 

- 1 

60 

9.1 

3S.3 

57.4 

233 

75 

Frank Horaeil 

222 

— 

— - 

— 

9 3 

15 3 

203 

75'j Frank Horsoll Pr Did B7 

202 

— 

8.7 

4.3 

8.5 

14.0 

89 

28 

Frederick Parker 

29 

— 

4.3 

14.8 

— 

— 

39 

32 

George Blair 

36 

— 

— 

— 

— 

— 

80 

46 

ind Precision Castings 

50 

— 

7 3 

14 6 

13.8 

17.2 

2185 2150 

Isis Ord 

■2185 

— 

150.0 

69 

— 

— 

365 

134 

Ifl ■ 5 Conv Pral 

385 

— 

17 1 

4 7 

— 


124 

ei 

Jackson Group 

119 

+ 1 

45 

3.8 

62 

122 

255 

1B9 

Jo men Bur rough 

250 

— 

11.4 

4.5 

13.8 


425 

27b 

Minihousc Holding NV 

424 

MS 

4 2 

1.0 

305 

33.4 

178 

07 

Robert Jenkins 

97 

— 

200 

20.6 

11.2 

7.8 

74 

W» 

SruMong “ A ‘ 

55 

— 

57 

10.3 

9.2 

6.6 

120 

bi 

Told jy S Carlisle 

74 

— 

— 

— 

60 

16.4 

444 

385 

Trevian Holdings 

435 

— 

— 

— 

8.9 

8.1 

20 

17 

Ur, lock Holdings 

18 

— 

1 0 

5.5 

11 .8 

17.1 

92 

66 

Walter Alexander 

B5 

— 

6 3 

8.0 

75 

9.9 

27b 

23b 

W. S. Yentos 

245 

— 

17.1 

7.0 

5.9 

11.7 


Encouraging signs in Centenary Year 

Sound record - Strong liquidity - Substantial dividend cover 


Turnover £000,000 


Pre-Tax Profit £000 


Dividends £000 


1981 1982 1983 


1981 


1982 1983 


1981 


1982 1983 


For the Annual Report please apply to: 

The Group Secretary, 

Tilbury Group PLC. Tilbury House, Rusper Road. Horsham. 

West Sussex RHi2 4BB. Telephone: Horsham (0403) 69031 . 

Construction ■ Roadstone * Plant 
Mechanical Services ■ Residential and Commercial Development 



100 YEARS ONWARD 
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Motor Cars 


The name behind the name 



Mayfair Showroom ' 


]n 18 Brrkclc/ Street. WlC^j. 


. ' Te! 01-629 6266 ' 

City Showroom • 

-170 Alder Street. 

• FOI • • - 

Tel 0t-6.0C 0770 : 

' m After Sales Centre 

• 6 wan Rood, 

John's Wood, NW8 

OFFICIAL PORSCHE CENTRES - Te; 01 -289 2211 







m EXECUTIVE 
TELEPHONES 

;v/ can; supply the new British Telecom. 

. Direct Dial car phone system and- your 
;iT : 3 ; 07ym personal radiophone' number - v.< 
T - . Immediate -delivery ; V \ 

Immediate Installation 

•r Phone Paul or Jeffrey -- 

•/ on . ' • ' " - 

• 01-368 4321/4838 



; HOWES MOTORS 

rC’Cr- 5'=. bc-Z-z' Zi~^e 

’e e^-o'u CS?Si;0iC! 
r rs i-i-.'a.- 


A ALAN DAY 

/HHC'E'Df S-BENZ 


VISIT OUR HUGE SHOWROOM WITH 
50 MERCEDES-BENZ ON DISPLAY 

mm M -u k. »t»er u>uc. «ib« 
velour. 1 owner, 23.000 mix. 

£20,950 

MO sec 02 Y. Silver blue, blue 
velour. 9.000 mis £29.950 

SOO SCI. S3 A. Champagne. brown 
leather. exara a. 7.000 ml*..-* 1 
owner .... £29.950 

500 SEL at X. Mtd blue. Mue 
leather, ooraa. 44,000 mis.. 1 
owner £18.950 

300 SEl 11 X Manilla, cream 
doth, sfr. ABS. 32.000 mis. 

£16,750 

380 SE 82 X. Manganese. It. far. 
velour, extras. 13.SOO mis. 

£18.950 

280 SE 83 A. While, blue doth, 
sir. ABS. 8.000 mis.. 1 aimer 
£19.950 

280 SC 82 X. Champagne. henna 
doth, sir. cruise. 17.000 mis. 

£15.930 

230 I As. 81 V. Ivory £10.450 

230 C As- 82 V. Signal ~— 

£10.450 

280 TE 82 V. Silver blow. . 

£14.950 

341 FMCHLEY ROAD A 
HAMPSTEAD NWS BETHEL 

01-435 1133 


ISM SOO Tote 18 9m 



X Normand 

; ( City of London } Ud. 



HURST PARK AUTOMOBILES 


Hunt House, Walton Road, 
E. Molesey, Surrey. 
01-941 0440 


83 A Porsche 944. Alpine white, brown 
oimfrlpo trim. 4.000 miles. £16.108 

82 r (83 MM) Poncho 911 Targa. 
White, berber trim. 4.850 miles. 

£18.995 

83 A Porsche 924. Light bronre, pin- 
•WPB win. 6.700 miles. L12400 
82 Y P orsche 944. White, black white 
PhiaUlu e tr im. 20.000 miles. £14.250 

84 A Pondte 9285 Auto. Klin red 
met. check trim. ir. 3.000 miles. 

£30.500 

nx Mercedes 280 SE Sliver blue 
met., alley*, esir. rad cass. £15 .750 

DINGLE GARAGE 
Colwyn Bay, Clwyd 
0492 30456 


• Sales 01-236 3745 
Service 4 Paris 01-928 5678 

litMr’ r»4 RhCKSOhd SfOLF •' C4«1»4AW1 


KESTREL CAR SALES 

•81 BMW 7351 SE. Sapphire blue, 
blue Interior £13.995 

*80 BMW 635-csi A. Two tone blue, 
blue leather upholstery . . £9.995 

•80 BMW 7321 A. Silver, bine cloth, 
e/, unroot ... £7.795 

>88 BMW 635-csl A. Metallic sreen. 
beige leather, front, rear scalier, 
£10,795 

"82 BMW 5201 A. White. Siroof. F5H 

■82 BMW 316. Black.-bUck interior 
£4.995 

*82 Porsche 944. Guard, red. Beige 
doth, sure oof £13300 

TEL: 0702 78330 


I^Aftwood 

^ (0628)74445 

83A635IA, 8,000 mis. £21,995 
84 7281 ASC 4,000 mis. £18.495 
83 3231, ABS LUX. £13,495 

83 525 ETA, CHOICE hem £11,995 

84 5 25 LA, A,C £14,995 

83 5201, EXTRAS £10,795 

83 3231, ABS LUX. £13.495 

84 3201, LUX. PACK £12.275 
84A318I. PJL5. DEMO. £10.995 
83V316, CHOICE from £6,695 


Land Rovers — Range Rovers 
UK A EXPOJtr 
ALL MOOai AVAILABLE 
aa, io9. no 

We undertake to equip to any soed- 
bcaHon required Price, quoted l a-,-, 
fob A c-l.f. 

TDWNLEY CR05S COUNTRY 
VEHICLES — Main Dulrr 
701 Stdcup Road. ElUm 
London SC9 MQ 
TM: 01*851 4511 Totex 89033 
16 Btekelev Sheet London, Wl 
Tel: 01-629 9353/4 


HartsfvflforBMW 


84 UO BMW 31 Bi 4dr man 

£9,800 

84 (A) BMW 5201 man £11,495 
82 IV) BMW 320 man £6,995 
8 200 BMW 5201 man £8.995 
82 IX) BMW 5251 man £0.493 
82 (X) BMW 7281 £9,895 

TOOL DAM. NEWCASTLE. 10783 00611 




All models for early delivery 
and immediate demonstration 
Selection of pre-owned cart 
LONDON LOTUS CENTRE 
Tel: 01-952 6171 


AUDI/QUATRO 

CENTRE 
LISTERS OF 
r=n COVENTRY 

fXCl MOM model* avaitabta 

wM for immediate delivery 

L->r<-2 TEL: 0203 S6325 

84 A Reg white Aodl Coupe Chutro 
with hide upholstery. Price on SBOll- 

catton. 

Contact Michael iona 


M* AaKo- Met. It. blue/ 
leather. 27,000 mis. £22,450. 

B2 (Model) 911 m Sport Cwnr. 
»'*»• f°M. 32.000 nSk £17.450. 
80 . 91 lac .Sport Coupe. LL blue 
"htlbliw leather, a. Mate. 27.000 
"'S-- •» 911 5WV. £15.850. 

83 Y 924. lux. G. red 'black check, 
rad-'eas*. £10.650. 

X 924. Lux. G. red /grey berber. 
Sir. PDM. 28.000 mis. £8.950. - 

50 V 924. Lux. brown- beige check, 
sir. POM. 32.000 mis. 17^5" 

PARKER A PARKER 

cmcui ct Mine oenqu cummia| 

Tel 0539 24331/2 


CITROEN 


STREATHAM HIGH 
SERVICE STATION 

CITROEN AGENTS 
For sales, service, pans. MoT 

(also Esso products) 

41 STREATHAM HIGH ROAD, SW16 
Tol: 01-677 3638 


Geyfords 


Invite your enquiries far 
Home 4 Export Sales 
- Exclusive Mercedes Ben 
Dealers 

1971199 Street 

Tel: Sales A Service 
01-767 1422 
Telex: Loudon 945976 


Mercedes- 



Wanted 


A MORE INDIVIDUAL CAR FOR 

THE MORE DISCERNING INDIVIDUAL LEASE . . . 
HP . . . CONTRACT HIRE ... OR EVEN CASH ! 
Ring CHRIS PERRETT 01-346 6697 
BALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE £ PARTS FACILITIES 


BAY HORSE 6ARAGE 

(HEREFORD) LTD. 

KINGSACRE RD. HEREFORD 

(0432) 273791/266974 

SAAB MAIN DEALERS 



Henry Bros. 

10 Abbey Drive. Jordan**. Glasgow G14. 

041-9591272 


TAX FREE 

All major males for export or local 

use RIght-hard-drIve Japanese or 
European models available for quick 
deliveries.* present ,ox.ki available 
Benz 1WE. 2«0D. 2BOS'SE. TovOte 

Corona 1 8 GX-AD Computerised car. 
Nissan Prairie an 8- sealer car. 

Call: RENKEL LTD. 


CCS OF AYLESBURY 

82 Y SOO SEC. Lapis blue. 1 owner. 
12.600 miles £27.790 

81 230 TE. Beige, auto.. Jf, rear 
head rests. 16.000 miles £10.750 

82 2AOE Manilla, be.se- 5- sp eed, s r 

£8.999 

82 240 Diesel. Blue. I owner, s r 
£7.850 


TEL: 

0296 81641 


Leasing and Hire 



Vehicle Dep Mrhiy Vehicle Dep Mthly 

323 1.3 3-Door EllS £112 62S 2.0 4 -Ddot E15S £155 

323 1J 5-Door £116 £118 626 2.0 5-Door £162 £162 

323 1.5 Auto £129 £129 626 2.0 Coupe £179 £179 

323 1.5 GT £131 £131 RX7 Sports £230 £230 

other makes available, free nationwide delivery, leasing to 
SELF EMPLOYED/COMPANIES ONLY. OPTION TO BUY AT BUD OF LEASE 


•RIDGE (MOTORS (BOCKING)QJD 

" l"!DGt MOUSC. aOCKING fAAiNTRCf CSSLX 

TFLIPHONE ;C37#j*M7S/2e*0« 


LEASING 

‘’Never knowingly undersold on 
lots! Contract cost" 

Fiesta TIOOL Cl 14.00 

Escort 1 JL — 5 door hatch £13434 

Orion 1300L £135.85 

Sierra 1.6L — 5 door hatch £148.61 

Montego 1600L £151.61 

PI 00 Base Pick-up £107.00 

Astra 130QL petrol van £93.00 

Astra 1600L diesel van £102.00 

The above monthly rentals relate to 
a lour-year Flexible Lease and are 
subject to VAT. Three-year Leases. 
Lease Purchase and Contract Hire 
ate also available nationwide. 

For written details on the above or 
lor any vehicle required, please 
contact . 

MOTOR CONTRACTS LIMITED 
Birmingham Road. Lichfield 
Staffordshire WS14 9QZ 
Tel: Lichfield (05432) G5208 
NOT IMPORTS 


LOW DEPOSIT ON 
New VW Vans and Trucks 
TRANSPORTER 2U cwt l 25 per week 
LT 25-30 cwt £38 per week 
LT 30 LUTON £53 per weak 
Plus the lull range ol VW Cars 
and Commercials 
Business users (subject ta status) 
Del. UK Mainland F.O.C. 

Cali Roy Sawyer NOW on 
07373 60111 

BURBRIDGE LEASING CO LTD 


NEW CARS 

TOP DISCOUNTS 

without Importing 
Immediate Delivery 
all makes end models 
Leasing - HP at low rates 

Interfleet Ltd 
Tel: 01-6024922 
(Open Sat 10 am - 1 pm) 


STAFFORDSHIRE LEASING 

Fiesta 950 Pop £21 30 pw 

Fiesta 1.1 L £25.90 aw 

Escort 13 Basic 3-dr .... £26.70 pw 
Escort 13 L Estate 5-dr . . £30.02 pw 


Orion 1.6 CL £5538 pw 

Sierra 1.6 L 5-dr £35.69 ^v 

Curl 1.6 LS 7* £3031 pw 

_ SPECIAL OFFERS 

Starrs Sex s p l rlt C134C pw 

Granada 23 L ........ £41.sa pw 


RUGELEY (08894) 79693 


FIAT 

Baker Street 

* Fleet Sales * Contract Hire 
A Retail Sales * Leasing 
* Ta* Free Safes 

Fiat Motor Sales Limited, 

62-64 Baker Street, London W I 

M0I-4H7SSL 


CASK PURCHASE 
AIL FORMS OF H.P. ft LEASING 
MOST MAKES ft MODELS 

•Do not buy before ringing* 


( 0246 ) 454568 


Batteries 


f Mat or Sales i 


BATTERIES 

LORRY/MARINE. PLANT 
Premium quaHty - Wholesale prices 
Minimum 6 batterret 
Countrywide defriwy 
Cample: 

Type 244 £74 list £25 nett -4- VAT 
Type 348 £94 list £30 nett + VAT 


021-552 2803 Telex 336195 
• am - 6 pm. Sots 1 Pm 


Contracts & Tenders 



DO YOU NEED 


TOP QUALITY INDUSTRIAL 


PHOTOGRAPHYl 

^ 




Residential Property 


Martvn Lod ge 

The ‘somewhere’ for anyone 
who’s ‘something in the erty’. 


Financial Times Wednesday May SO 1984 


Holidays and Travel 


Business Flights 



Marlyn Lodge is a brand i 

new complex of luxury studio < 

apartments, perfectly located ‘ 

on the fringeof the city, * 

Isusinisnnffl- 

distance of HAHYN 

ihe Tower TOWEfl MLLSUIIOH 


In fact, we’ve included 
everything right down to the 
solid brass door fomiture 
and coved ceilings. 

Ho VJJ So if yon 


THAME S -- 


walkiag RUfflRicawiH 

distance of MASTNU^S 
the Tower TDWfflfflLlSI3 

of London THETOWHJ— / ~ 1 V 

SIKAIHBONES O 

the Under- ^ x 

ground at 

Aldgate. 

Develop- =thame s= 
ed to the 

very highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modem 
convenience, including 
carpeting throughout, fully 
fined kitchen, gas central 
heating, double gl az in g, 
fitted wardrobes and an 
entryphone system 


U\__ lip work in the 

-_\lr222jjplj City and 
iJrlLJ want the 
f — 1 KS/il perfect 
i '— J ^ \ pied-a- 

> v>\ ^ terre, either 

j/ T * or ^ ouis e^ 

.KMjf/Lel p or your 
company 

f F^TT— □ speak to 
Doug Soden on 01-481 1782. 
Prices from £49,995. 

Marlyn Lodge, 

80/92 Mansell St,^ \ 

^“ E1 - Um/ 


BUSINESS TRAVEL SPECIALIST 

• Ekudaet aavinB comMlibve thru 

• Fully liCWBad C-iy ogonw 

■ 24-hour *aven Bay s week strvica 

• Ocb vary BBnrieB 

• u.u, haalfh and paaspart 

■dviiery igtviea . 

• Full cevaraga o( trawl (SCiliMB 

vuoildwidB , 

• Account ladiitisa ovaHoow 

ST. PAUL TRAVEL 

1 Old Chtns* Court /T\ 

St Paul' 8 Clwfchyard t viT 1 

London EC4 SEA VW*/ 

TbI; 01-236 0*12 


LOWEST FARES MIDDLE 

lEASTS. SOUTH AMERICA! 



w i ^T . Ra a i i 


SAVE £££» SAVE *«• 
LDffUT TOMIBLE UPTURN 
fARW VSlLOWlOt fROM 
BANGKOK £310 

N (DNC C4(Q MANILA liWfl 

CAIRO Lius BOP I UN inn 

JO-BURG L410 OUBAI LAJU 

£”S ONA01 XJlO 

Code 1691 LMUP i 078421 OUbHte 



BACKING ON TO GREENWICH PARK, S.E.10 

A very fine Georgian listed detached residence 
next to Blackheath and with views of the 
Observatory and across Central London, the 
property, which stands in a walled garden, 
comprises: dining room, study, drawing room, 
sitting room, breakfast room, kitchen, principal 
bedroom suite, 4 further bedrooms, 2 more 
bathrooms, playroom, cloakroom, guest/staff annexe. 

FREEHOLD FOR SALE 
Joint Agent: Dyer Son & Creasey. 01-852 9522 

Hampton & Sons 

> Arlington Street. London SWLA 1RB 

01-4938222 


USA/CAN ADA 

SKOAL FARES 

One Way datum 
Toronto £95 «1bS 

Vxocmw L1SO L210 

New York £99 £175 

San Fran. £165 £325 

La* flnseiej £1bO £245 

norKW IIJ9 C2i7 

Seattle £165 ££25 

DanuiHoactm — fcjos 

Chicago — £299 

Washington — £269 

Boston — £195 

QUICK I CALL FUCHTWAY5 
01-373 6486/7240 
• Hogarth Rim, sws OQT 


,mv navu,— LiM fO*T Right* WdftO- 

"35i5«. friVoi-iar »»»■ 

OECIALtST IN highly iLWOunteJ alr lin** 
"wnrubfiar. Try u» '•** „»"4 , «ij» fhn 

3XmS£ «Sn4^(nv t cei. 91-sw 

8545,0850. ABTA C C. 

navtLAN or •ahvrhiR--ii'inconti. 

niaKii lm Ti-*«d — *«« MMhing 

... ,,n,n — — - luprrtor Ptixm.l hrlxt. 

StTwjTLot-JIMJMJag 
S72 [guoa Hoad. NW1. 01-S8Q lh86> 
THctc 829534. 

umm »■ ex CAM YOU TRAVEL on Hie 
"aircraft* you want m t» tobhi you 
at ban IN WJ you euwetegr 
Flv Fair Ltd-. 39-37 lurtant Hill. 
LOMlM KC4M 7JN. 01-236 2246. 

HAWAII DCfhtSd ollen excellent one- 
way and return fare* to destinations in 
USA. Canada. Bahama.. Cayman lifjajH. 
Australia and New -cjUntJ 
637 TOSS. Moriev Mows*. 320. Regent 
Street. London. Wl. 


CHALK FARM 
LONDON NW3 

Twixt Regents Park and Mampseead a brand new architect 
designed block of 
8 FLATS AND 4 MAISONETTES 
With 2 bedrooms, and parking. 10-year NHBC guarantee. 
Completion September 1984 
Offers in excess of £725,000 
invited for the Leasehold Investment. 


For details op ply to Joint Sole Agents: 


Townchoicesa 


99/101 Parkway 
Rqgonts Park 
London NW1 
01-267 2053 


STOP PRESS! 

SPECIAL AIR PARIS 
Syd/Molb. £54$ UH Angelo* £295 

□ethl £290 Toronto £165 

Tokyo £500 Banutok £295 

Singapore £3B0 Jo mwb £389 

Auckland ££77 Harare £405 

£299 Nairobi £297 

Mexico £399 ... 

Hone Kong £412 Loodo Oaq*Wav 
FUGHTWAYS 
T«I 01 I734MO MM 
6 HoBxrth Ptocc. SWS OQT 


MALAGA 

2. S, 7. 9, 14 nifiMB 
From 00 

Cat Hire also available 

R.Y AWAY TOURS LTD 
01-386 5565/4 
01-367 2034 

ATOL 1670 Barclay card/AccM* 


■MSCOUNT AIR FARES WORLDWIDE— - 
Business or Ptoasuiv. Rina Haymorint 
Travel 01-930 1587. 


Overseas 


Restaurants 
Food and Wine 


SUPER FLATS 

with Heated Swimming Poo! 

Our own too quaHty develop m en ts of studio. 1 and 2 bedroom flat* an have 
good access ta t»e Cttv and West End All or* In landscaped gardens with 
Heated swimming pool and have fully fitted pine kitchen with all appliances, 
tiled bathroom, large living room and breed carpets throughout. Some have 
balconies, some roof terraces. 9G-1 t>o°t mortgages available- Studios tram 
£24.300, 1 bed from £36.900. 2 bed tram £37.900. 

STEPHEN MORGAN ESTATE AGENTS 
01-720 5361 

9.30 to 8 pa today. 9J0 to 6 pm Monday -Friday 


INDIAN RESTAURANT 

ESTABLISHED OVER 27 YEARS 
Recommended by TIME OUT. Capital 
Radio, and many other papers. 
Voted boot out of 100 vaiioua 

' chotoiT restauiBAti m 1982 ' 

SPECIAL SUNDAY BUFFET LUNCH 
ES.7S — as much as you can oatl 
MAKAR ANI 

117 Ospham High St London SW4 
Tel: 014222530 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

If route mvetiinjc on biumess iga 
schololc-or ptclct lu End Wgnhcr 

ymit own phas -you-plr«« hnl iJ*)r 
7 null (ittd P&O has»>xach«hly 
adaptable ami crocotBJkal paonge* 
to South East Asia. 

Price* start ■* kiw » C*79 lor* 1 oigUl 
packoEe to Hong Ko*C n*** Caifcay 
Faohc Aira-i) 1 * an J Itf '-t ria» h«cL 
Tat a copy afoot brochure idephooe' 
(01) 247 MIL. ATiM.SH 

PftOA|y BeaufoitHcw, 
fy yt 11 * MLllutainh Street. 

HoadiKys uoJoclcmtdx 


Yacht Charter 


SELECT RANGE 
OF 

CHARTER YACHTS 

available in S Frjnve. liioucn and 
Turkey for buSinnss.- conloronco use 
and family holiday* 

Contact. Ro*y MacphM 6 Co 
52 Tufton Court. T niton 5 treat 
London SW1P 3DH 
Tol: 01-222 0643 


Educational 


N CL tut FOR FOR Steal tXICUTIVK. 
FrrwMl tuition bv . exsirrt* In vOur 
since or at home. 5*. Gile* CofleBte 
Hlgngaae. Tel. Q1 3404MZ8>»207. 


AMERICAN EXECUTIVES 

•aek Luxury Furnished Flats or 
Haueo* up ta £500 per week 
Usual lees required 

Phillips Kay ft Lewis 

01-839 2245 

Telex: 27846 RESIDE G 


RENTALS 

EVERY WEDNESDAY OR 
SATURDAY 

TO ADVERTISE PHONE 
01-248 5284 
DIANE STEWARD 


Visit the 
CURRY INN 

TANDOOR1 RESTAURANT 

237 HoHoway Road. London N7 
Good food at reasonable prices 
Recommended by Capital Radio 
12-3 pm - 6.00-midniBht 
Reservations 01-8071882 


HOLIDAYS AND TRAVEL 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY AND SATURDAY 


Company Notices 


Rentals 


ABINGDON VILLAS W8 

Spacious newly decorated 
MANSION BAT 
within walking distance of 
Kensington High Street 
Drawing Room, Dining Room, 4 
Bedrooms. 2 Bathrooms, large 
Kitchen /Break fa st Room • £450 pw 

ELM PARK LANE SW3 

Charming unfurnished Cottage in 
this totally Residential Mews 
Recaption Room. 2 Bedrooms. 
Kitchen, B athro om and Garage 
£200 pw 

FRIEND 8c FALKE 
01-584 5361 


BKAWSMAW a WEBB require and offer 
mileage Mercedes. P horns 01-493 
770SI01.3S2 7392. 


•5* 


Don Fraser, fbv, mm, afaep. FRps.HHCAS3Ei 
Internationally recognised Industrial Photographer, 

Don Fraser, of Academy M o i , London wHI be 

on location throughout these countries during the next six 
months; 

• SAUDI ARABIA • UAE. • U.SJL 
• HONG KONG • AUSTRALIA 




fACITC ^ fcakin 9 advantage of his 
J J presence in these areas. 


Contact Dong HHi at Academy ROW! for further 

in formation. 

s01-669-7911^943763^S; ref 

W; Rod* ore mtrrnthrp ro cnaio an c oMAIun of the pbotaga p hy at nnm ■* 

The Kodak Gaflap WO Mkjb Hotcm. London KCJ mtf eatly June 79M. - AMsHOe Free. 


LIPFRIEND AND CO. 

SPECIALISE IN LETTING 
AND MANAGING 
GOOD QUALITY PROPERTY 
IN ALL LONDON 6 HOME COUNTIES 

01-499 5334 


MEWS HOUSE Hyde Pork. 3 dble beds. 
2 baths, 1 with iocuczi. Nona, sep stir. 
Raof od” and wrreee. goa. Comeenv 
er jjP*- ASSO per week. Tel: 723 

AVENUE LETTING AGENCY— London lox. 
prooertles, snort or lone lets. £150 to 
£750 S.w. 01-435 9BB4. 

FLATMATES — Selective sharing. Mon. to 
FrV. accommodation available. Ptesac 
ring 01-509 5491. 313 Brampton Rd- 
SWS. 

SERVICED APARTMENTS. Chefse*. Well 
•Ked restaurants, late night shogpKig. 
Furnished studie A 1 bed flan from 
£130 gw. min 1 month. Lotting elbcc: 
Nell Gwvnn House, Sioane Ave. London. 
SWS. 015B4 6317. Telex 916358 
NGH LBN, 

KATHINI GRAHAM LIMITED atom has 
an extciiem xiectloa of prooerty avail- 
obta for ItnWtg. is Montpelier Mews, 
London. 5W7. 01.504 3285. 

CITY OF LONDON Various Flats for sale 
and to in. Full drtxll* Iran Frank 
Hams A Co. 01-240 2450. 

F. W, GAPP (Managenent Services) Ltd. 
require oreoerties in Central. South and 
Wvst London areas. For waiting aopli- 
«"«. 0T-S89 3574, 

HENRY AND JAMES Contact us now on 
01-239 BBS I far the best selection of 
furnished flats and nouses to rent In 
Knigntseriege. B el gra • la ana cneaea- 

LEADING RENTAL SPECIALISTS In West 
6 S.W. London earn tMSily for ytHi. 
home. Lyham Management 736 5509. 

WOBURN ESTATES Have auoerb Flats in 
Central Louden from S75-UOO o.w 
Tel: 01-631 9966. 
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SECTION III - INTERNATIONAL MARKETS 



Wednesday May 30 1984 


Euromarket awash 
with D-Mark 
issues. Page 38 


WALL STREET 


IIIKiM 


Optii 

proves 

short-lived 


THE BOND market resumed its retreat 
on Wall Street yesterday as investors 
continued to back away from a host of 
worrying factors, ran g in g from concern 
over the U.S. banks to the tensions in 
the Gulf, writes Terru Byland in New 
York. 

The key long bond, the 13.25 per cent 
due 2014, Ml to a new low and there was 
renewed selling in the Treasury bond fu- 
tures market. 

The picture was much the same in the 
stock market, where prices edged for- 
ward hopefully in the first half hour. But 
with no buyers coming forward, prices 
soon weakened in a thin market. 

By mid-session, the Dow Jones Indus- 
trial average had dipped through the 
1,100 mark and market analysts believe 
that the next support range may be as 
low as 1,080, a level not seen since “the 
end of 1982. 

The Dow Jones industrial average 
closed down 5.86 at 1401.24. 

Bank stocks opened firmly after the 
pledge of support for the industry from 
Mr Preston Martin, vice-chairman of the 
Federal Reserve Board. But stock prices 
fell to 18-month lows at midsession as 
the bond market turned down. Turnover 


in the stock market gathered pace dur- 
ing the session. 

Last week's sudden cloud of concern 
over the major U.S. banks was reflected 
in renewed uncertainties regarding the 
options open for Fed credit policies? 

The disclosure that the Fed approved 
a tightening of policy at its meeting on 
March 26 indicated its underlying con- 
cern over inflation prospects. But the 

The dosing Wail Street report and up- 
dated UJS. market monitors were un- 
available because of continuing indus- 
trial action at the Financial Tunes’ 
printers in Frankfurt. 

bond market now fears that the banking 
problems will prevent the Fed from fur- 
ther tightening, thus increasing the 
danger of renewed inflation. 

Retail investors kept away from the 
credit markets, leaving traders to find a 
trading range. Early in the session, 
there were attempts to trade the Jong 
bond at around 96ft but the price sud- 
denly dipped to 95*ftj as the market 
sought a floor level. 

Bank stocks were featured by Inter- 
First, the Dallas-based bank, which 
dipped Sft to a new low of 512. It topped 
the active stocks list with nearly lm 
shares traded. Continental Illinois, also 
active again, regained SK to S 7 %. Man- 
ufacturers Hanover Trust also im- 
proved, adding 5ft to S28ft. 

The activity in Disney stock contin- 
ued, with the shares dipping S3 to S64ft 
after Mr Saul Steinberg disclosed that 
he would seek a proxy battle for control 
of the company in which he already 
holds a stake. Earlier, Marriott, the ho- 
tel group, rejected suggestions that it 
might join Mr Steinberg in bidding for 
Disney. 


KEY MARKET MONITORS 


600 


End Month Fipses 


500i— 


400 


300 


FT- Actuaries All- Share Index 


2001 U 

| 1079 -- 

1980 ' 



STOCK MARKET INDICES 

HEW YORK 

May» 

Previous 

Year ago 

DJ Industrials 

1101.2* 

1107.10 

1216.14 

DJ Transport 

457.82 

462.76 

56422 

DJ Utilities 

122L54 

12325 

13026 

S&P Composite 

150.77* 

15122 

164.46 

LONOOH 




FThxJOrd 

8262 

8272 

712.5 

FT-SE100 

1056.1 

1055.5 

951.1 

FT-A Ait-share 

494.87 

49529 

43723 

FT-A500 

541.59 

54221- 

47622 

FT Gold mines 

680.5 


6112 

FT-A Long gilt 

10.86 

1020 

1025 

TOKYO 




Mdtel-Dow 

10,16327 10,1162 

881722 

Tokyo SE 

79381 

79025 

63627 

AUSTRALIA 




ABOnt 

676.3 

678.0 

6152 

Metals A Mins. 

450.7 

4532 

5532 

AUSTRIA 




Cretfil Aktian 

54.68 

5421 

5725 

BELGIUM 




Belgian SE 

150.93 

15121 

120.69 

CANADA 


Previous 

Yrago 

Toronto 




Metals & Minis 

1946.7* 

1938.48 

— 

Composite 

2225.0* 

2215.46 

2446.0 

Montreal 




Portfolio 

108.15* 

107.48 


DENMARK 




Copenhagen SE 

18129 

179.63 

143.78 

FRANCE 




CAC Gen 

172.1 

n/a 

126.1 

IncL Tendance 

1072 

n/a 

772 

WEST GERMANY 




FAZ-Aktien 

345.99 

346.06 

308.76 

Commerzbank 

1006.4 

1005.5 

922.7 

HONG KONG 




Hang Seng 

92323 

91921 

913.9 

ITALY 




Banca Comm. 

206.70 

206.53 

19124 

NETHERLANDS 




ANP-CBS Gen 

157.5 

157.1 

1252 

ANP-CBSmd 

1282 

1255 

1012 

NORWAY 




Oslo SE 

27126 

265.06 

187.18 

SINGAPORE 




Straits Times 

951.87 

956.12 

33525 

SOUTH ARUCA 




Golds 

n/a 

1046.7 

874.9 

Industrials 

n/a 

10522 

9532 

SPAM 




Madrid SE 

119.46 

119.83 

116.98 

SWEDEN 




J 4 P 

1388X0 

1409.15 

1439.16 





Swiss Bar* Ind 

361.10 

3602 

3212 

WORLD 

May 28 

Prev 

Yosr ago 

Capital inn 

1752 

176.1 

177.1 



May a 

Prev 

London 

$385.75 

$384.75 

Frankfurt 

$385.75 

$38722 

Zurich 

$385.75 

n/a 

Parts (fixing) 

$386.16 

$38524 

Luxembourg (fixing) 5386X0 

n/a 

New York (June) 

S38S20 

$390.00 



Dow Jones Industrial 

Daily AKOTge 


rt20O 


1150 


-hi 00 


900 


850 


800 


1983 


1984 


' Latest avMjtMblo impure 


CURRENCIES 



U2. DOLLAR 

STERLING 

(London) 

May 29 

Previous 

May 29 

Previous 

S 

- 

- 

1286 

1285 

DM 

2.73 

Z7225 

3.7B75 

3.7725 

Yen 

231.7 

231.5 

32125 

320.75 

FFr 

8.4125 

8.385 

11.656 

11.605 

SwFr 

2257 

2245 

3.13 

3.1125 

Guilder 

' 3.081 

3.0685 

42725 

425 

Lira 

1687 

1686 

2337 5 

2334.0 

BFr 

55.75 

555 

7725 

7685 

c$ 

1.29525 

129425 

1.7945 

1.7925 


INTEREST RATES 


Euro-outreneles 

May 29 

Prev 

(3-month offered rate) 



£ 

9% 

9% 

SwFr 

4 

4ft 

DM 

6fti 

6Yi» 

FFr 

13ft 

13% 

FT London Interbank fixing 



(ottered rate) 



3-month U.S.S 

11'fts 

lift 

5-month U.S.S 

12ft 

12ft* 

ILS. Pad Funds 

tOfta" 

10ft. 

ILS. 3-month CDs 

11.30* 

11.15 

UJ9. 3-month T-MBs 

9.71* 

9.50 


U.S BONDS 


Treasury 

12% 1986 

12ft 1991 
13ft 1994 
13ft 2014 


May 20 Prev 

Price yield Price Held 


99'fti 
93* ft* 
96ft. 
96%» 


12.90 

13.75 

13.83 

13.80 


99* Vu 12.75 
94*%* 13.60 
97 1368 

96*ft» 1370 


Corporate 

May 29* 

Prev 


AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

88ft 

.13.65 

87% 

1380 

3% July 1990 

69ft 

10.70 

69ft 

10.70 

8% May 2000 

66ft 

14.05 

66ft 

14.05 

Xerox 





10% March 1993 

82% 

1420 

83ft 

13.85 

Diamond Shamrock 




10% May 1993 

81% 

14.40 
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Federated Dept Stores 
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76 
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Abbot Lab 
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14.00 

Alcoa 





12ft Dec 2012 
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FINANCIAL FUTURES 

CHICAGO 

Latest 

Wgh 

Low 

Prev 


U.S. Treasury Bonds (CUT) 

8% 32nds of 100% 

June 60-12 61-02 60-12 60-27 

ILS. Treasury BHh (UM) 

Sim points of 100% 

June 90.17 90.24 90.13 90.18 

Certificates of Deposit [MM] 

Sim points of 100% 

juna 88.42 68.50 88.42 88.42 

LONDON 

Tl w oa- n i om h Eurodollar 

$lm points of 100% 

June 88.34 88.39 6823 8856 

20-year Notional Gilt 

£50,000 32ndS of 100% 

June 102-02 102-20 102-02 102-02 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (May) 

Ofl (spot Arabian Bght) 


May 29 Prev 
665-65p 66125p 

£1038.00 £1037.65 
£2285.00 £2417.50 
628.40 $28,375 


Other features included Public Ser- 
vice of Indiana, the electric utility com- 
pany struggling to avoid financial diffi- 
culties by seeking a rate increase to 
meet the costs of its Marble Hill nuclear 
project 

Treasury bill rates moved higher, 
ahead of this week's increase in supply. 
Yesterday, the Treasury held its normal 
weekly auction of bills, postponed by the 
Memorial Day holiday and today offers 
S6bn in 22-day bills. The credit market 
will be alert to signs at these auctions of 
a continuation of the recent “flight to 
quality." 

The bond market remained sluggish 
after its midsession fall. Losses at the 
longer end of the market ranged to three 
quarters of a point Dealers described 
the market as “looking very sick." 

LONDON 

Trade data 
reverse 
early gains 

CONDITIONS in London financial mar- 
kets were extremely quiet and subdued 
as dealings resumed yesterday after the 
long weekend break. 

Underlying sentiment was helped by 
Federal Reserve statements that it was 
willing to do whatever was needed to 
maintain the stability of the US. bank- 
ing system. 

Leading equities rarely strayed from 
previous dosing. The FT Industrial ordi- 
nary share index recorded a rise of 3.9 at 
the first calculation, but closed with a 
loss of 1.7 at 8263, the late tone being 
adversely affected by the poor April 
trade figures and the lacklustre early 
performance on Wall Street 

Trading statements from Allied- 
Lyons, 4p up at 162p, and Courtaulds, 5p 
off at 132p, failed to cause much excit- 
ement 

Gilts continued on a much calmer note 
with most activity confined to switching, 
but after fluctuating within relatively 
narrow limits quotations at the long end 
settled about ft higher, while the shorts 
finished with gains ranging to ft. 

Chief price changes. Page 30 : De- 
tails, Page 31, Share Information Ser- 
vice, Pages 32-33. 

HONGKONG 

A PERIOD of consolidation appeared to 
develop in Hong Kong yesterday as in- 
vestors, expecting little from the last 
round of Sino-British talks on the col- 
ony's future, indulged in a little profit- 
taking thus leaving most shares steady 
but below the day's high. The Hang 
Seng index closed 3.72 down at 923.03. 

Hongkong Land gained 3 cents to 
HKS3 while Hongkong Bank advanced 5 
cents to HKS6.30. Swire Pacific rose 15 
cents to HKS6.30 and China Light was 
one of the losers of the session with a 10 
cent drop to HKS11.30. 

SINGAPORE 

PROFIT-taking emerged in Singapore 
on small turnover of 6m shares as the 
Straits Times index was trimmed by 4L25 
to 951.87. 

Active stocks were generally higher 
with Pegi the most heavily traded issue 
with 465,000 changing hands, 3 cents up 
at SSI. 66. OCBC, with 453,000 shares 
traded, dosed 15 cents higher at SS 10.10 
and Sime Darby gained 2 cents to S5237 
on turnover of 397,000. 

Elsewhere, UOB rose 2 cents to SS4.98 
while Cold Storage lost a similar amount 
to S53.30. 

AUSTRALIA 

HOLIDAYS in Britain and the UB. left 
Sydney trading dull as international in- 
vestors remained on the sidelines. The 
All-Ordinaries index closed down 1.7 at 
676.3 with weakness detected in both in- 
dustrial and resource sectors. 

BHP, ex-dividend at AS9.90, gained 4 
cents while Elders IXL put on 11 cents 
to A53.71 and Peko rose 5 cents to 
AS4.45. Among the losers were Howard 
Smith, 15 cents down at AS3.50 while 
Vamgas was 8 cents weaker at AS2.80. 

Media stocks were hit with News Corp 
20 cents down to a 1984 low of AS8.80 
and the Herald group was 5 cents off at 
AS3.10. 

SOUTH AFRICA 

THE EASIER bullion price turned gold 
shares lower in Johannesburg with most 
other sectors following suit. 

President Steyn, at R71.5Q, gave up 50 
cents while losses among cheaper issues 
such as Bracken at R3.9Q were confined 
to 25 cents. In financials, Anglo Ameri- 
can shed 5 cents to R22.30. 

Elsewhere, diamond share De Beers 
eased 5 cents to R925 and Rustenburg 
Platinum was 30 cents off at R14.50. In- 
dustrials were mixed with a slightly 
weaker bias. 

CANADA 

BASE METAL mining shares sparkled 
in Toronto as gold-related issues suf- 
fered a sharp downturn. The oil and gas 
sector, although not as buoyant, man- 
aged to hold a proportionally smaller 
advance. 

Banks led the recovery in Montreal 
with industrials and utilities displaying 
welcome, although less obvious, 
strength. 


EUROPE 

Fed pledge 

restores 

stability 

REASSURANCE from the US. Federal 
Reserve Board that it was prepared to 
take whatever steps necessary to main- 
tain the stability of the US. banking sys- 
tem provided some welcome relief for in- 
vestors in many European centres yes- 
terday. 

While the statement from Mr Preston 
Martin, the Fed vice-chairman, did not 
provoke any rush to buy, it did establish 
steady bourse trading conditions, halt- 
ing the gradual slide seen in many of the 
centres last week. 

The mood in Frankfurt was, however, 
again dominated by the metal workers’ 
dispute with many market operators 
holding back as employers and the IG 
Metall union resumed talks over a short- 
er working week. 

In the motor sector, bearing the brunt 
of the dispute, BMW added 90 pfg to DM 
383 as it announced that it had made a 
strong start to the year, though the dis- 
pute was now costing lost sales revenue 
of between DM 50m and DM 60m a day. 

Daimler-Benz was also higher, adding 
50 pfg to DM 568.50 and tyre-maker Con- 
ti-Gummi firmed 40 pfg to DM 125.40. 
However, Volkswagen slipped 20 pfg to 
DM 189.50 as 95,000 of its employees 
from six plants began a week long lay- 
off! 

Karstadt, the largest West German re- 
tail group, added DM 1 to DM 258 on an 
increased 1983 dividend. 

Meanwhile, Lufthansa added DM 4 to 
DM 137.50 in continued reaction to its 
plans to raise 1983 dividend. 

Bonds held barely steady in a market 
still troubled by the outlook for U.S. in- 
terest rates and the world debt situation. 
The Bundesbank sold a small DM 2.1m 
of paper to balance the market com- 
pared with sales of DM 7.7m on Monday. 

After a slightly “higher opening in Zu- 
rich, shares eased in late trading to 
close barely changed on the day al- 
though b anks held on to improvement; 
recorded on Monday. 

Foreign buying and selling were about 
matched while domestic investors were 
generally hesitant, buyers, awaiting 
- thelr cue from Wall Street's return after 
the long weekend break. 

Some financials extended eariy gains, 
with Oerlikon-Buhrle up SwFr 5 to SwFr 
1205 and Holderbank SwFr 20 to SwFr 
795. Major banks were barely changed. 

Bonds dosed narrowly mixed in quiet 
and thin trading. 


Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada's Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of ^-Viooo fine 
gold - guaranteed by the Canadian 
government 

What does that mean for you? In 
contrast to ordinary gold coins which 


After a mixed opening, Paris tended ‘ 
higher in moderate trading, encouraged 
by the stability, in London share prices. 

In metals, Creusot-Loire was quoted 
up FFR 2.10 at FFr 27.10 after a tempor- 
ary suspension due to excess buying or- 
ders. This followed Monday's FFr 530 
decline as the company filed for protec- 
tion from its creditors. 

Shares retreated from a firmer 
opening in Amsterdam, as profit-taking 
emerged, but prices still showed a mixed 
to higher performance on the day. 

In banks ABN added FI 1 to FI 339, 
having peaked at FI 343.50 in early trad- 
ing, but Amro shed 50 cents to FI 60 and 
NMB FI 430 to FI 131. Insurer Amev 
gained FI to FI 1 144. 

Bonds were unchanged to slightly 
firmer in a market that was, for the sec- 
ond consecutive day, very quiet. 

A mixed to lower performance was re- 



corded in Brussels. Among the few gain- 
ers, the steel group Cockerill-Sambre, 
which has announced that it expects to 
break even next year after years of 
losses, advanced BFr 12 to BFr 304. 

Retailer Delbaize lost BFr 80 to BFr 
4,750 in continued reaction to its an- 
nouncement of higher sales in the first 
four months of this year. 

Stockholm extended its declines with 
just over SKr 4bn - or 1.65 per cent - be- 
ing wiped off the value of shares. 

The J & P index dipped below the 
1,400 level for the first time this year - 
down 21.15 to 1,388.0 - while the Veck- 
ans Affarer All-Share index was at an- 
other 1984 low for the third successive 
trading day, falling 8.7 to 516.8. 

However, some buying interest re- 
vived just before the market's close on 
expectations, later confirmed, of a re- 
cord first quarter profit from Volvo, the 
region's biggest industrial concern. At 
the close, Volvo's shares were down SKr 
10 at SKr 460. 

In Milan, Centrale met renewed spec- 
ulative demand' adding L185 to L2.370 
but Italcementi fell L490 to L45.000 in 
continued reaction to Monday's results. 

Madrid declined in moderate trading 
with the steel sector showing the sharp- 
est falls. 



Vi ounce 1 ounce !rio ounce 


Canada's Maple Leaf 


TOKYO 

Margin debt 
fails to 
curb buying 

SPECULATIVE pharmaceutical and in- 
centive-backed issues pushed shares 
higher in Tokyo yesterday for the first 
time in four trading days, despite record 
margin debts, writes Shigco Nishiwaki 
of Jijt Press. 

With the end of the month approach- 
ing, securities companies moved into the 
market in force to place small-lot buy or- 
ders, especially for blue chips. 

The Nikkei- Dow market average rose 
47.93 to 10,163.97. Advances outpaced de- 
clines by 394 to 277 with 155 issues un- 
changed, while volume increased to 
247.66m shares from the year's low of 
135.40m recorded the previous day. 

Institutional and individual investors 
were still worried about U.S. interest 
rates and the Middle East conflict. They 
seemed to be waiting for guidance from 
the New York market as it reopened, af- 
ter closure for the Memorial Day public 
holiday. 

Investment trusts affiliated to major 
securities companies bought blue chips, 
with Hitachi adding Y8 to YH48 and Mat- 
sushita Electric Industrial Y40 to Y 1.770. 
High priced Kyocera rose Y27U to Y5.920 
and Kokusai Den&hin Denwa (KDD), a 
sizeable Y740 to Y1 9,290. 

Food companies with pharmaceutical 
divisions were popular. Nippon Beet 
Sugar advanced Y12 to Y299, bolstered 
by a positive progress report on its de- 
velopment of an anti-cancer drug. 

Drugs were generally in the spotlight 
with Mochida Pharmaceutical jumping 
Y340 to Y5.600 and Dainippon Pharma- 
ceutical Y330 to Y4.350. But Daiichi Sei- 
yaku dropped Y70 to Y 1,170. 

Aoki Construction fell Y15 to Y980, but 
Marubeni gained Y9 to Y389. Aoki and 
Marubeni are engaged in gold mine de- 
velopment in Brazil and Alaska, 

After the market closed, the Tokyo 
stock exchange announced that the buy- 
ing balance of margin transactions at 
the end of last week increased Y41.5bn 
over the week to a record Y2.7W.2bn. 
registering an all-time high for the 
fourth consecutive week. The huge mar- 
gin debts may put downward pressure 
on the market. 

Bond trading was inactive against un- 
certainty over UJ5. interest rates. The 
yield on the benchmark 7.5 per cent 
long-term government bond, maturing 
in January 1993, remained unchanged 
from the previous day at 7.485 per cent 


are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, the additional security 
that you can trade it easily anytime, 
anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
999.9 /i 000 of the Canadian Maple Leaf- a 
purity for which there is no substitute. 


Canada ft K ,Cm4 " £22* 


MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURITY 


ONLY THE PUREST GOLD HAS 
IMMORIALWJUE THROUGHOUT THE WORLD. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Padto a50» 
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17. 2 

42 11 2903 
341 
50 


70 

10% 

re% 

ii% 

63% 

61 

a 


50b 

\ 
45 
40b 
W% 
75% 55* 

a ii 
•5% 31% 

251, 17* 
42% 27% 

29b Wa 

21% 14 

«b 

33% 22 
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I99e 53 7 7 
.70 39 6 1833 
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17 
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33 
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18 
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SO 
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m 
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11 
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25 
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45 

8* 
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9* 
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6* 
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SwMc 

20b 

14% 
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10 
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» 
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27 

22 
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10 
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H 
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82 
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17 

8% 
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63% 
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TahBtd 

13% 

9* 
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T3 

Tilley 

62 
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55 
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4% 

2b 
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24 
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Sales figures arc unofficia) Yearly rugtra and lows ftfloct Die 
paewiHis 52 yyeehs plus the current woeF. but not the Latent 
trading Oa> Whero a spkl or sla J> OnnOend amounong 10 25 
per com or more has been ptdd. Uve year's lugti-iow range and 
Onnoond aro shown lor Itw now slock orty. um®ss otherwise 
noletl raws of dnndends ore antrunl cksoursemerus Nsod on 
the taiosi declaration 

a-OTvidend also e>lra(9) b-annuni raw of dwtdond phis 
stock dnridend. c-hr^daimg dnndend dd-caded d-rww yearly 
low. o-dtwidend ctoclarod v paid *1 precodmg 12 montns. g-fh- 
Vtdortd In Canadian funds, subfile! W 15°» non-residonca fax I- 
dhrtdond oocttued oiler spui-up or stock dtvtdend i-dmderxl 
1 paid this. year, omittod. deterred, or no action taken to latest d» 
mdond meting k-dwidend deciarod w pod Das year, an accu- 
mutaiive issue with cbvidonds m omtars n-new Issue in the 
posl 52 weeks The 1*gn-iow range begins wfln me start ot tra- 
ding rxj-nem day deUuory P-'E-pncc-oamBigs ratio r-dmdmd 
deccuttd or pad m preceding 12 monitis. phis stock dividend, 
s-stock spill Dividends bogms wnfi aun al spkl sle-safes. I- 
dmdond pad m slock n preceding T2 months. esHmaied cxn 
vakie on ex-rttwdend or ex-dtsmtxjiion dale u-new yearly high, 
v-trodmg hailed. »-*i bankruptcy or rocowershhi or being re- 
organised under the Bankruptcy Act. or soeunties assuned by 
such companies, wd-when disinbuted wx-when issued ww- 
wnh warrants a-ea-dnndend or ex-ngnis xdta-ea-drembutMn. 
Kw-wnhou! warrants y-ex-dnndend and sales m tuB ykf-ywia 
z-safes ui fuB. 
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WORLD STOCK MARKETS 


AUSTRIA 

May. 29 | Pries ' + or 

Sch% . — 

Creditanstalt--... 211 ' 

Goewer. ...... i 330 ’ 

Interunfall ... — . 407 - 

Lae nder bank I 203 ] —2 

Perlmoaaor- —I 359 — 1 

Stoyr-OIrnlera..--- 145 r —3 
Veittahcr Mafl — ! 215 i - 1 

BELGIUM /LUXEMBOURG 


[GERMANY 


May 29 ! Price 1 + or 

Dm. — 


, Prlea I + or 
Frt. • — 


ACO-Telef- 

Allianz vara. 

BASF 

Bayer - 

Bayer-Hypo 

Bayor-Voreln.— 

BHF-Bonk 

BMW. 

Brown Barer I — 
Commerzbank 
Cont'l. Qiimml.. 
Da<mlorBonz_ 

Deguwa— 


_i 93.3’ 
_| 761 i 

163.5 

168.6 
...i 289 ! 

J 315.8- 

-I 265 : 
J 383 ' 
..I eio ' 
...[ 162.7. 
J 125.4 
... 568.5 
J 378,5 


NORWAY 

i 1 

May. 29 Price , + or 

I Kronen +- 

Bergen Bank .... 169 ■■•••• 

Borrcgaard- 280.5 42.5 

Christiania Bk.... 170 • +JJ 
Den Norik Cedlt 164 , —0,5 

Elkem 150 + « 

Norsk Data I 300 • -15 

Norik Hydra 669 | 4 10 

Storebrand - ■ 220 : 


i AUSTRALIA (continued) [JAPAN (continued) 


arbed 

Banq Int A Lux.. 

Bekaert B — 

Ciment CBR_ — 

Cock erill 

Delholze 

CBES 

Elect rebel 

Fabrlquo Nat 

GB Inna BM 

GBL (Bruxi ........ 

Gevaert_ 

Hoboken ..... 

Intercom — 

Krediotbenk..— 

Pan Hidgs. ... 

Petraflna. 

Royale Beige 

SOC. Gen. Bartq... 
Sec. Gen. Beige. 

Sofina 

Sotvay 

Tracttonel 

UCB_ — 

Vleitle Mont 


DENMARK 


1,605 
5,000' 
4,100> 
i 2,475. 
.» 304: 

' 4,750 
! 2.475, 
' 7.1 10! 
i l,960i 
! 3,100i 
I 2.340 
3.220! 
5.450; 
1.880 
7.300- 
|10,000j 
7,090 
9,450 
3,150- 
1.770. 
1 6 , 120 . 
4,150i 
3,820 
! 4,700 
I 3,9201 


May 29 ■ Price i + or 

i Knr % i — 

Aartius Olle— — J 360 I 

Andetaoanken~.. 222 . 4 2 

Battio Skand ! 635 ' 

CopHandelsbank- 232 : +5 

D. sukkerfab I 600 : 4 10 

Dan ike Bank-.- 223 I +4 

East Asiatic - 173 ■ -t 3 

Forenede Brysfl-I 960 
Foranede Damp.) 160 

GNTHldg 490 2 +13 

1332. ; 640-4 30 

Jyske Bank. .... 630 +10 

Novo Ind I 2,200- +25 

Prtvatbankwi^...! 224 • +7 
Provinsbanken... 309 • +2 

Smldtii iFk ! 215 ■ +8 

Bophua Berend.J 1,026 

Super! os ... i 451 * +10 


FRANCE 


May 29 ! Price I + or 

I Fra. : — 


D'sche Babcoc-.l 153.2. 
Deutsche Bank ..i 3 64 id 
0 read ner Ban kkJ 159.6, 

GHH J 148 | 

Hochtief 620 : 

Hoechlt— 174.3- 

Hoeacii Werke.... lia.Si 
Holzmann (Pi — .1 424 ) 

Horten 195 j 

Kail und Salz 204 , 

Karatadt. J 258 | 

Kaufhof £32.2. 

KHD i 247 ( 

Kloeckner- 60.2. 

Krupp 70 I 

Unde. 373.5 

Lufthanaa 137.5 

MAN 147 . 

Manneamann 142.5 

Mercedes Hid 492 ! 

Metaligeseii 240 

Muench Rueck... 1,005 | 

Preuuag I 266 , 

Rhein West Elect! 162.3, 

Rosenthal— 231 : 

Sobering 335 I 

Siemens 388.3 

Thyisen tw.a. 

Varta 176 ; 

Veba. 167.6 

V.E.W - ! 120 . 

Verein-West 300 i 

Volkswagen. I 189.5 


May 2B | Price j or 

• Ure j — 

Banco com'le 33.1101 +Z1I 

BastogiIRBS I 120 —0.5 

Centrals..... 2.370; +181 

Credlto Vareaino 1 , 4,320] -10 

Fiat > 3.943- +43 

Finilder— ! 55, 6[ -rO.fi 

Generali AssJcur 34,9401 —291 

Invest 3,225- +14 

ILalcementl- M6.0OOI —491 

Montedison 215.21 +4.6 

Olivetti 4,871 — 2B 

Pirelli Co 2,610 +3 

Pirelli Spa — 1.431 

SnlaBPD 1.506 +15 

Toro Aseic 11.390 + I4i 

do. Prof. 8,710, +60 


, Price +or 
I Pta* ; - 


8 co Bilbao. 

Bco Central. 

Bco Exterior. ..... 

Bco Hiapano 

Bco Santander... 

Bco Vizcaya- j 

Oragadoi - — 

Hid roia -j 

iberduero 

Potroleos 

Telefonica 1 


May, 29 Price ! -4- or 
■Aust . V — 


Gen Prop Trust-, 

Hardie fJ.t 

Hartogen Energy; 
He raid W'y Times 

ICI Aust 

Ji mbTana'50cFP 

Kia Ora Gold , 

Lend Lease- 

MIM_ 

Mayne Nickless.. 
Meekatharra — .. 

Myer Emp 

Nat. Com. Bk. i 

Nows. 

Nicholas Kiwi— . 
North Bkn HilL ... 

Oak bridge 

Otter Exol 

Panconfl— 

Pioneer Conc.....| 


MHl . . - 

Mitsui Co . . 

Mitsui Estate 
Miiiukmhi 


Nippon Kokan. 
Nippon Oil. . .. 


5WEDEN 

May 29 


I Price ] + or 
Kronor] — 


an A ...... 

Alfa- Laval — [ 

A8ELA (Free)- 1 

Astra (Free) 

Atlas Copco 

Boiiden [ 

Cardo i Free)- i 

Cellulosa 

ElestroluxB- 

Ericsson 

Ease it e 

Mo Och Domsjo . - 

Pharmacia — 

Saab- Scania 

Samtvik - 

Skandia 

Skan Enskima. .. 

SKF - 

St. Kopparberga. 
Sven Handelsbn. 
Swedish Match - 
Volvo B (Free>. .. 


Queensland Cool! 
Reckitt ft Coin ...! 

Repco - 

Santos 

Smith ih.l. : 

Southland Mln'gJ 

S cargos Exd 

T hoi. Nat wide. J 

Tooth- — 

Vamgas- 

Western Mining.. 

Weitpac . — ) 

Woodstde PetroM 
Woolwarths- — i 
Wormald Inti i 

HONG KONG 


Pr.co 

Yon 

+ or 

254 

_4 

551 

+ 10 

665 

-10 

385 

-18 

734 

-9 

202 


1.470 

+ 40 

1.2QO 

+ 10 

J 305 

+ s 

603 

-5 

144 


1,050 

—40 

540 

*6 

569 

4 B 

., 163 


.j 319 

*1 

11.100 

-200 

. 236 

-2 

623 

-2 

1 445 

+ 12 

1 200 

— 5 

1 725 

+ 7 

i 889 

+ 29 

1.710 


5,290 

+ 120 

2,690 

+ 100 

. 648 

+ 12 

1 606 ' 

+ 6 

690 

-7 

; 490 

+ 4 


OVER-THE-COUNTER 


Nasdaq national market. 2.30pm prices 


May. 29 Price . + or 
( HJC.S ■ — 


SWITZERLAND 


+ or 
Price 1 — 
Frs. ( 


Bank East Asia...; 20.8 
Cheung Kang.—; 8.25 

China Ught 11.3 . 

Hang Lung Dove 1 1 2.35. 

Hang Seng Bank. 1 34 

HK Electric 1 5.45 

HK Kowloon Wh— 3.6 . 

HK Land — 3 

HK Sluutahai Bkj 6.3 
HK Telephone- .-! 41 
Hutchison Wpa..,;11.4xa 

Jardine Math • 9.5 1 

New World Dev...| 3.02. 

Orient O’seas . —J 2.4 - 
O’seaa Trust BkJ 8.0 

SHK Props. J 6.3 i 

Swire Pac A .1 16.4 - 

Wheel’k Mard A..' 3. IT 
Wheel'kM'tlme -[ 1.9 : 
World Int. HldgsJ 1.96 


1 — 0.05 Nissan Motor 

Nlsshin Flour 

. —0.01 Nisshin Steel ..... 
r —0.01 No mu ra...... ........ 


— 0.1b Pioneer.-.. ...2,690 WOO 

— 0.D1 Renown — , 648 +12 

RiCCh - 906 - *6 

-0J7 sankyo 690 • -7 

Sanyo Elect ; 490 + 4 

'Joan Sapporo- -■ 4is . -6 

Ojl Sc kia u I Prefab— 561 -1 

— GJI2 Seven-Eleven,.— a,2BQ , +190 

+q _07 Sharp—,. 1,090 

Qni Shimadzu 039 +3 

_0'l Shionogl. 66Q 4-22 

, ■ — Shiaoido 1.060 . + io 

Sony 3,380 . +70 

Stanley ; 686 9 

S'tmo Bank 981 : +16 

j_ S'tomo Elect 844 +17 

_ S'tomo Marine- 408 ; -1 

S'tomo Me tal_ - 171 +1 

Taihei Dengyo. . 490 ... 

Taiaei Corp- — 211 —3 

—6'i' Taisho Pharm— 912 . +13 

' Takeda 704 

Zfl M TDK 6,330 I +130 

Teijin - : 370 , — B 

♦d ni TeiKoku Oil- ' 781 • —7 

+ ou Tokyo Marine .... 560 *S 

+ SS TBS- 1 759 , -7 

Tokyo Elect Pwr. 1,100 -10 

+dj‘ Tokyo Gas • 154 ! 

+ 0.05 Tokyo Sanyo. ’ 70S +9 


Emprunt 4l% 1173-1,845 I —3 

Emprunt 7* 1973 9,904 i +38 NETHERLANDS 

ONE 3S 3,725 . —23 


627 , 

+ 11 

405 . 
661 i 

+ 4 

2,510 
1,280 • 
1.275 
860 1 
647 ; 
487 , 

+ 9 
—10 
+ 16 
+ 8 
+6 

226 , 
27.i; 
928 1 
686 ; 
532 • 

—1.5 
+ 2.1 
+ 13 
-9 

263 . 
611 , 
95.6 
352.51 
2,494 : 

1 BM 1 

+ 3 
+ 1 
+ 0.2 
-1.5 
+ 106 

1 ,099 ■ 

213 | 

+ 5 


BIC 


Club Medlterhi...- 

CFAO : 

Cle Ban cal re 
con meg - 

Creusot Loire — 

Darty — 

DumazSJL. 

Eaux (Cie Gen)-.- 


MatraSJL..- '1,466 

Mlchelin B-. -l 765 < 

Midi (CleU —-1,625 . 

Mont, Hen neasy—1, 550 ■ 
Moulinex i 98.5 ; 

Pernod Ricaird— I 775 [ 

Perrier i 539 ; 

Petroles Fra.—. 300 . 

Peugeot SJt 1 230 

Poclain — 37.5: 

Prfntamps Au— -t 138 . 
Radiotech .... — ! 297 

Redoute — 1.141 

RouNel-Uelaf..—iX.122 - 
Schneider S-A— ! 85,6 

Saflmeg — .i 262.6- 

Skis Roasjgnoi-.- '1,375 • 
Tele mean Elects. 1,536 > 
Thompson tCSF).; 307 : 
Valeo—. 1 253.0, 


Price + or 
FIs — 


ACF Holding 

AEGON 

Ahold- 

AKZO 

ABN- - ! 

AMEV 

AMRO- 

Bredero Cert 

Bos KalisWestm. 
Buehrmann-Tet.. 
Caliand Hldge- .. 
Credit Lyon' is Bk 

Elsevier-NDU 

Gist. Brocades...! 

Heine ken.— j 

Hoo govern 

Hunter Douglas. 
Int Mueller. . 

KLM 

Naraden 

Nat Ned Cert 

Ned. Credit Bank! 
Ned Mid Bank. -• 

Nedlloyd — 

Occ Grinten. 

Ommerenv Van.)J 

Pakhoed j 

Philips 

Rijn-Sehelde— J 

Robe co ! 

Rodamco — — 

Roiinco- 

Rorento.. ! 

Royal Dutch- 

Unilever 

VMF Stork— : 

VNU - ; 

West Utr Bank.— I 


Alusulsse 780 1 

Bank Leu | 3,850. 

Brown Boveri 1,290 

CibaGeigy— [ 2,210, 

do. (Part Certs).] 1.700l 

Credit Suisse I 2.215' 

Elektrowatt. 2,510] 

Fischer (GeoJ— ; 601 

Genevoise 3.670] 

Hoff-RochePtCts 100,2501 
Holf-Roche lilO. 10,025 
Jacobs Su chard. 6,500 

Jel mo I! 1.8051 

Landis A Gyr 1.345 

Nestle- • 5,020 1 

Oer-fkiehrie 1,205. 

Pirelli 247] 

SandozIBri 6,650i 

Sandoz (PtCts).... 9701 

Schindler iPtCtsj 55a 

Swissair 950| 

Swiss Bank 33a! 

Swiss Reinsce— 7,900 
Swiss Volksbk..— 1,380 

Union Bank 3,406 

Winterthur 2,960 

Zurich Ins- 17, loot 


JAPAN 


Price Hk or 
Yen I — 


NOTES — prices on (Ms page at* aa quoted on the 
In di v idu al excha ng es and ate last traded prices. 9 Dealings 
auopeadsd. xd Ex dhrtdsnd. xc Ex scrip Isxus. xr Ex rights, 
xe Ex dL 


AUSTRALIA 


May 29 ‘Aust 3.1 — 

ANZ Group... 6.36 , — 0.1 

AerowAust. 1.6 

Alliance Oil D. ... 0.6 I — 0.( 

AmpoiPet 1.7 ' +03 

Aust Cons Ind 1.69 < — OJ 

Aust. Gua rant 2.6 i +0.1 

Aust. Nat. Inds— 2.48 ' +0.0 

Aust. Paper- 1.86 ! +0.0 

Bell Group. 1 4.45 > —OX 

Bond Corp Hldgsj 1.8 i 

Boral 3.17 — OJ 

B Villa Copper 2.1S +0.1 

Brambles Inds ... 2.50 • — oj 

Bridge Oil 1 2.4 

BHP 9.9 Xd +0.0 

ORA- 5.0 | -OJI 

CSR _-i 3.1 

Carlton tftd- 4.16 

CaatlemaJne Tya. 4.2 ! —0.9 

Coles tGJ.1- -J 3.46 • —0.0 

Comaico “A".— . t 2.4 i —0.1 
Consolidated Pet. 0.63 < —0.0 

Costain Aust...... > 1.3 i — 

Dunlop Aust_ ...| 1.58 : +0.0 

EJE. inds. 4.4 . -0.2 

Elders 3.71 ; +0.1 

Energy Res. - 1.35 . +0.0 


Ajinomoto Jl.120 [" 

Alps Electric '2,170 I 

A made -...'1,120 i 

Asahl C hem 578 

AsahlGloos 703 I 

Bridgestone j 665 | 

Canon 1.1 SO 

Casio Comp- 1,240 l 

Chugai Pharm ... 1,030 i 

Citizen I 500 i 

Daiel > 676 | 

Dal Nippon Ptg..j 920 ■ 

Daiwa House 1 444 : 

Ebara _.... 316 

Eisai - >1,040 

Fanuc- 0,500 

Fuji Bank — I 890 

Fuji Film 1,630 

Fujisawa ! 669 

Fujitsu 1,190 

Green Cross -1,700 

Hasegawa 1 373 

Heiwa Real Eat. . 676 

Hitachi - ' 848 

Hitachi Credit -.. 1.620 

Honda 1,140 

House Food 751 

Moya 1,910 ; 

Itch (Cl - 301 

ito.Yokado 1 BIO 

JACC8. , 346 I 

JAL 3,420 J 

Jubco — B19 | 

Kajima 290 ■ ■ 

Kao Soap - 725 [ 

Kashiyama ! 616 i 

Kirin t 556 

Kokuyo - 1,010 

Komatsu | 472 | 

Konlshiroku 602 : 

Kubota ! 308 I 

Kumagai ' 445 1 

Kyoto Ceramic— 5,920 . 

Maeda Const j 486 . . 

Maktno Milling... 1 1,250 , 

Makita 981 ! 

Marubeni ...—j 389 i 

Marudal • 603 ; 

Marui .'1,110 

MEI 1,770 

M'ta Elec Works., ess 

M'bishl Bank - 899 

M'blshiCorp 520 

M'bishi Elec...— 392 ; 
M'bishl Estate..-. 481 - 


Tokyo Style 745 | 

OJS Tokyu Corp- j 291 

OJIS Toppan Print —J 746 ■ 

0.15 Toray- 417 ■ 

0.6 Toshiba Elect— ..I 404 : 

0J2 TOTO > 570 > 

... . ToyoSeikan- I 720 1 

0.04 Toyota Motor—..: 1,340 1 

— Victor- 2,420 ; 

WacoaJ - 770 j 

Yamaha ■ 826 i 

Yamanouchl ...— 1,410 ; 

Yamazakl— ( 671 ( 

ar YasudaFire 2B9 • 

" Yokogawa Bdga. 408 < 


SINGAPORE 
May. 29 


Price 1 + or 
3 i — 


Boustead Hidgs— 2.43 —OMi 

Cold Storegq 3.3 < — OJ15 

DBS B.B5 - +0JK 

Fraser & Heave... 6.75 

Genting- - 5.15 —0.0! 

Haw Par. Bros ...: 2.29 — O.K 

Inchcape Bhd.... 2.66 —0.01 

Keppel Shipyard I 2.53xa —0.0! 

Malay Banking .* 9 . +0.5 

Malay Brew. J 6.5 i -0.1 

Multi Purpose. .. 1.94 .. 

OC8C 10.1 ; +0.1! 

OUB ' 4.38 - 

Dime Darby 2.27 +0.03 

Straits St’ m ship. 1.51 ‘ 

Straits Trdg. 5.6 — 0.05 
uob- : 4,aa +ojj 

SOUTH AFRICA 

May. 29 ■ Price • + or 

. Rand — 

Abe r com 2.0 ' 

AE A Cl 9.2 . —0.1 

Anglo Am Coal...; 30.5 - 

Anglo Am Corp...- 22.3 ' — 0.26 

Anglo Am Gold.. ,149.75 

Barclays Bank.... 19.26 —0.5 

Barlow Rand ia.2 —0.1 

Buffels 80.75 — O.fS 

CNA Gallo I 2.9 . 

Currie Finance....' 6.2 , 

De Beers. ; 9J!6 —0.75 

Driefonteln- 48^1 , —0.5 

FSGedukl ! 52.25 

Gold Fields &A...j 29.75' -0.25 

Highveld Steel.. J 5.4 ■ 

Nedbank 1 15.5 ■ 

OK Bazaars- 1B.0 ; 

Protea Hldas ; 2.7 —0.03 

Rembrandt • 26.0 

Rennies- 15.S ' 

Rust. Plat J 14.5 -0.3 

Smith iC.Gi i 23.5 ’ 

Tongaat Huletts. 11.8 +0.1 

Unisec. • .. . 5.65 


CANADA 


Sain 

Smdk 

Hiflk 

lew 

Dow 

□mg 

Saks 

Su* 

High 

Low 

Dow 

Dmg 

Sales 

SU* 


TORONTO 


1000 

1700 

C Do* A 
CDWbBf 

55% 
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7 «. 5% -% 

9 8% e, 

43 41% 41% -1 

10V 10 iov +%. 
17% 17% 17% +% 

10 SV 10 +% 

3% 9V 9% -% 
>0% 9% 9% -% 
32j 3>% 31% -% 
20V 20 20% -V 
38% 38% 38% -4, 
>£% 10, 10% -1, 
M. 6% B% +v 
2% 2U 2% 

29V 291, 29lj 

S' ffS 1 -■* 

1% '% 'V 

1?% T?:. Iv 

B% G 8% -% 
7-2 2 2V +V 
s a a% -% 

6% 5% 6% 

*• 6% 6% -% 
G% 6% 6% -% 

S% 2% +% 

17, 16% T6V -% 
14% 11% 13% -V 
10% 10% 10% +% 
11% 11 11% 

8% 0 8 
15% 15 15V +% 
6% 6 6 -% 
13% 12% 13% + V 
16% 15% 15% -% 
15 14% >5 

23% 23 23 -V 
37% 36% 37% + % 


2% +% 
1% -% 


6% -V 
2% *h 
16V -V 
13% -v 
io4 +% 

15% +% 
6 -V 
13% +V 
1f% -% 
15 

23 -V 
37% + % 


8% 8 a 

12 11 11V -% 

25 24% 2*% -V 

22V 21% 22 -V 

9% 9% 9% -% 


CaMc ■ 
Ca«onP 
CaMy 5 .» 

CanonG 
CapCrD 
CaraEn 
Carom 
Canen 
Cencor n I 
OtrBc 180 
Cencor 
CarBqj 2 
Carmn .40 
Can* a .10 
Ceiui 
OwfTh 
CnrmS 73 

CnkPns s 
OwTeh 
CMwn i 52 
Chemax 
ChOa S 
Gunv 
Cnranr s 
Ov/m s 0& 
Canal 09a 
doner s 
CoSGa 84 
Cld%) i 32 
CBUI A ! 
CtzUt B 180 
CnyFad 05a 
Cunj 83 
CteyMo 
CoaslF 
Cadet a 

Comur | 

Cogent 

Coherra 

Comon 

Cattgan 

Coens 


20% 19% 19V -1 
13% QV 12% -V 
7% 7% 7% -V 
7% 7% 7% 

4% 3% 4 -% 

12% 12% 12% -% 
5 5 5 

n% iov 10V -k 

p s a i 

19% IB* 1»l -V 
4% 3% 4 -% 

7% Pa 7% -% 

8, 6V 6V -% 

5 6V 8% +% 

14% 14% -I 

20% 19% 20V 4-V 
10 % 10 10 % 

35% 34% 36 -% 

19% » 19% +% 

G 5% 6 +% 

10% 10% HP, 

0, 3% 2 % +% 

17% 17% 17% -% 
9V 0i 0| -% 
GV 6V 6V 
2SV 25% 25% -V 
4% 3V 4 +% 

«% 13% 13% -% 
17% 17% 17% -% 
13% 13% «% -% 
15% 15% 15% -% 
22% 22% 22% +% 
10, 16% 16V -1, 
13% 13 13 -% 

21% 21V 21% +% 
28V 27V 27% -% 
24i, 24% 24% -V 
BJ 8% B% -V 
22% 22V 22V 
9 8% 0% -% 

14% 14 14% -% 

11% 11% 11% -% 


Gii-oRs 01a 

CrnTdc s 05 

Cpus s 

dnpun 

Cnxna 

Comsre 

CmpJhp 

Conxeh 

CcncpB 

CnCao 36* 

CCacOTs 64* 

CnCapS 336 

ConPui 240 

Caned 

CMC 

Cnom s 

CUbv 

Comgt 

Coma 

Cocafla 

Com B 40 

Copyid 

Carom 3 

Coma s 
CoreSr s 1 0G 
Conut 
Cosmo 
CnmeC I 
Cronus 
CrosTr .00 
CwnBk 

Cnmo 40 
CuBnFr 54 
Cukm s 56 
Oioro 


DBA s 
OauvSy 

&l»&0 
DartOg 13 
3 item 24 
OiaOs s 3* 
Dta W ■ 
DtSwK S 

Oatpwr 

□orsep 

Datum 

Dawson 

DaoSnp 20 

C+cnO 

D*EA 72 

CienaOr 

Dander 

DeniM s 

04gCn 

DagP s 

Ddsonc 

Dicaan 

Dcmad 

Dgtog 

OgiCm 

DgOal 

DfftSw 

Damn 

DmLog 

DwtaoO 08E 
DoCuOi 
DoaGn t 20 
Domes 100 
DoyOB 58 
CroW 
DroyG 3 
DudcA s 32 
DunkD 28 
Dunron 56 
Dufl 16 
Dynscn I 
Oynidi s 
Dysan 


EH W 1 

Eagdx 

EanCd 

EconLD 104 
ECmp 1 051 
EiPas 140 

Ban JSa 

BM g 
Ewc&o 
ElCath 
BtNud 
EtRnt a 
EMkl 

Bactso 08 

BronB 

Bsom 

Emcor 

EmpAa- 

Ena* * 

Endtt 


EngHsv 
EruSi i 
EquH 

EqiOi 20 

Ew^in 

ExeUT 


F«l 82r 

FrmF s 

FrmG 152 

Fadftp 

Farofiu 

Fdca 240 

figgw 50 

F*mc s 
Ftgia 
firagm 
FlAMBk 2 
FtATrai I 

FICcff 
FDnaR 
FEmc S 
FiFdAz 
FFnMgi 
FtFBk .40 

FJaditl 180 

FMdBn 180 

25e 

FRBGa .80 

FSrtks 

FTanW 140 

FiUnCp 136 

Fiaxaa .48 

wo 

FiaNR 96 

Fkaoeb 20 

Fonar 

Flmn % 0* 

FUon A 06 

Fm«G 
FcaywO I 

FOVf 
Forms 

Fonin s DGb 

FoatM s 
FaMryr 
Franan 48 

Ft*»e .60 


14 13% 

6V 6% 


9% 5% WTC 

25% 17% Wanr 

17% 10% ware 

41% 23% WangB 

41% 23% WsngC 
17% 0% wards 

10% i% WrnC 
14 5% tttwm 


13 7% 7% 7% -I* 

12 52 10 10 18 . | 

4 12% T2% 12% -% 

17 1548 rS% 24% 241. -% 

17 12 2*1 24% 24% -«% 

13 207 15% 15% 15% i 

58 2% 2V 3V -% , 

3 29 6% 8 61* + VI 


10 

35 10 23 

2% 

2V 

2% 

+ % 

77 

BOV 

WshPsi 

80 11 

15 236 

73% 

73 


17 34 

zv 

2% 

ZV- 


20% 

iw. 

WRIT 

140 76 6 7 

181; 

18% 

GSl 

56 15 3 

11% 

11% 

11% 

-% 

Iff, 

11% 

WtalCP 

20 22 

123 

15% 

IS 

M 

9 

10, 


1?% 

-% 

1i% 

6% 

Wtfdrd 


68 

6V 

0% 

n 

181 

US% 

7% 

7% 

+ % 

22% 

3V 

VHxr 

s 

G 76 

4 

4 

941 

13 110 

7% 

Vf 

7% 

-% 

13% 

7 

vwawi 


9 16 

7% 

7% 


6* 

»% 

18% 

18% 

-% 

10% 


Wrico 


4 

5V 

SV 

20b 

14 9 1 

14 

M 

M 

-% 

9 

4 

WtGrd 


4 

4% 

4 


14 78 

B% 

B 

Wl 

-V 

20 

ISV 

Weses 

28 33 

M 13 


17% 


37 

B% 

8% 

8% 

-% 

13V 

3% 

wespso 


11 


3V 

JOB 

42 8 S 

19 


J«i 

-% 

39% 

34V 

WTas 

pM40 12. 

z90 

s. 

35 


v-v-v 

180 10 6 3 
3 40 25 9 16 

* 17 239 
W6 

406 2D 105 

a 

10 

.16 12 12 GS 
10 12 151 

4 

• 129 
10 4 

*3 14 
A 4 

38 41 al 
112 


W 16 
151, is% 
10% 10% 
4V 4V 

17% ITlj 
6V GV 
1% 1% 
13 13% 

8 % 6 % 
fi 8 
7% 7% 
4V 4V 
11 % 11 % 
»V 53%. 
«. e%. 
«>» e% 


14% BV WsflrC 
16% 10% Wjt&r 

15 6V w&gd 
23% 16 WslSL 

I 17., 7% WhEnk 

Si 3% Merita 
10, 5% WfcaG 

; 4% ?% MisnB 

53% 23% Wince 
24% 19% Wrtin 
10j 11% WVWw 

9% 5% WwmE 

17% 14% WWfla 
45 32% Wranr 

8% 5 WrgtH 

19% 11% Vw*0 

24% 8% amor 


s 94 iv ii n, 

0 70 133 it% 11% 11% 

28 75 8% 8% 0, 

*1 23a 77 2 214 10, ,& ig 

12 42 13% 13% 131, 

113 4% 4% 4% 

U 17 7% 71, 7% 

7 2% 2% 21 

Bd2 4 4 13 4 45% 45V 45% 

n2.K 10 10 £1% 71 21% 

48 38 7 2 »% 12% 12% 

■4k 02 41 123 5% S% 5% 

pi 150 11. 47 16% 16% 16% 

J» .1 S4 38% 36% 38% 
0 2093 BV 6 6 

X-V-Z 


10% 10% 
25% 25 
56% 56 
U% 10% 
GV 6 
7 6% 

9 0, 

12% 1»V 
<0 17% 

7% 7 
14% 14 
25 221, 

12V 12 

13 10V 

32 31% 

6% 5% 

8V 7 
131; ev 
N 10 
20 % 20 

14 10, 
12 % 12 % 
32% 32% 

15 15 
i?V 17V 


25% -»% 

56 

WV 

6 -V 
6% -V 

S -V 

17V -% 
7V -*t 

M -% 

2*V -1% 
12V 

II -1% 
31% 

5% -V 

3 ^ 

io +% 
20% -V 
|0, -V 

32% -V 

17V +V 


D-D 

9 9% 


157 19 

97 7V 

92 65% 

16 12% 

117 12% 

500 13 

151 20 

15 GV 

47 14% 

131 5V 


173 9% 

466 20V 


100 19% 

39 3% 

1079 19% 

48 27% 

5 9 

284 14% 

16 0% 

105 12% 


151 11 

87 19% 


9% 9% W, -V 

19 15 10% -1, 

7% 7 7 

65% 83 84 -t 

12% 12% 121, •% 
12% 12% 12% +% 
13 12 12 -% 

20 W, 19% -% 

6% 6% 6% -V 

14% 14% 14% 

5V SV 5% 

0% 8% 8% 

15% 14 14 -11, 

9V BV B% 

20% 19% 20 -% 

3% J% *l -V 

0 7% r-, -v 

7 6* 6% -% 

« 3% 3% -% 

ev bv sv 

3% 3V 3% -% 

ISV 15% 15% 
liu 11% 11% -% 

6 5% 6 *■% 

19% 17% 17% -i% 
3% 3 3% -V 

19% 18% 1B% -1% 
22% 2? 22 -IV 

9 9 9 

14% 141, 14% -% 
01* 0 B +1* 

12% 11% 12 «-% 
19% 19% 13% -V 
10% 10 15% 4% 

11 10% 11 + V 

19V 19% 19% -V 
15% 15 151, -% 

20 , 20 % 20 % -% 
13% 13% 13% -% 
II 10, 10% -V 
s% 5% 5% -% 

12% 12% 12% 

8% 7% 7% -% 


E-E 

3 3-K 3% 

943 2% 2% 

18 4% 41, 

826 73% 23V 

129 0 7% 

462 WV 10% 

7 10V 10% 

61 8% 

137 7% 7% 

< WV 10% 

27 6V 6% 

40 M% 14 

B5 13 12% 

39 22 211, 

80 10% 9% 

118 15% 141, 

2 1% r, 

61 r, 7 

ITS 18 17U 

22 10 9% 

178 SU, 33V 

GO 10% S* 

1G1 7% 61, 

222 13% 12% 

IBS 20% 19% 

151 8 7% 

327 17% 17 

54 2% 2% 


a + 

Si *' 
n» 

w% -v 

10j 

9% +% 

7% -% 
10% -% 
BV 
W% 

12 % -% 
2«% -% 

9V -» 

14% -V 

3 


379 38 

32 18 

122 6% 

144 37 


138 5% 

30 6% 

11 34% 

97 20% 

7 10% 

GO 13% 

3244 10% 

£75 14% 

81 K 

52 17% 

IB 23% 

155 22% 

15 10% 


46 35% 

9 II 

1414 14% 

78 39% 


164 5% 

223 15% 

38 22 

211 13V 


1 

81 

21% 

a% 20% 

-V 

GTS s 

t 

40 


M3 

3% 

3% 3% 


Grow 


33 


170 

22V 

22% 2£% 

“% 

Game 

.to 

316 


iea 

s% 

5% 5% 

+ % 

Garow 


70 


58 

8% 

8 0% 

+% 

Genaich 


108 


n 

0% 

6=1 6% 

♦V 

GnAut 


04 

92 

57 

«02 

S 

22% 22% 
M 14% 

-% 

GnHm* 

GnMicr 

.10 

35 

3 

JO 

17 

17% 

T7 17 

-% 

GaneiE 


1 


SB 

WV 

W 10 

-V 

GwwtL 


9 

.16 

94 

19% 

17% 18% 

-V 

GonatS 


473 


5% 5% -V 

M% 14% -k 
36% 36% -i% 
17% 17% 

*1 6V >4, 
30% 35% -% 
26 26 
15 15 -V 

5 5 -% 

6% 6% 

34% 34% -% 

20% 20V , 

w io -v 
12% OV +% 
9V 10% -% 
13% I3V ~h 
13% M +% 
17% 17% 

23 23 -V 

22 22% -% 
w% 10% -v 
23% 23% -% 

7% 7% ^ 

£1% £1% -% 
35 35 -V 

10% 10% -% 
14 M% 4% 
39% 39V +% 
W 10 -% 

*%«%+% 
9% 9% +% 

0 % av +% 

■*% 4% -% 

26% 26% 

17% 17% -% 

4 4-% 

5% 5V 4% 
M% 14% 

21 21 -V 

121* H% -V 
30% 30% -% 


8 % 8 % 

8V 0, 4% 

7% 7% 

«% 4% -J, 

29% a% -% 

p p 

6:, 7 

121, 12% -% 
3% 0, 

4% 4% 

5V ST, -V 


Cana, 

GiFBk 

GarW i 08 
Gbr5a 

GtffG .44* 
GtanFd 
GdTaro 
GeudP 68 
Grow 1 44 

Gromre 
Gipnsc 4 
GUFOI 40 
G0*yCi 
GraenT 
Guff* s 
GBNuc 

GW 06* 


H90 1 .16 

HOC 06a 

Haear 
Hadaon 
HotaSy 

HamO* .10 
HaroGfl 30 

HHDCR m 

IMM1 

Nmopi 

Hacns t to 
H acngA M 


HookOr 1 
Hoouar 1 
Harjlmt 
MwSNJ 
NugnSo 28 
tfia^rg 

HrtgBn 48b 
Huroo 
HyonK 
•hOtA 1 


k.c 

MS M 24 

■pi &r 
ISC 

MM 

arsaiax 

knuno 

imugan 

indnaN 130 
MDop 


Saris ttgh laar Ud Ch*0 
(Hfldi) 


8% 6% -V 
6% 8% 

SV 5% *% 
K% KV ->% 
19 19 -% 

r 7h -% 

3 3%-% 

16% 16% 
t£ CV ♦% 
5V 5% *% 

3V J* 

6% 8% -% 
<9% 19% -V 
13 IV] -% 
16 16 -1% 
:v :v 4% 
?% t\ -% 


605 9% 

73 0. 

s% 

404 241; 

10 lJ 

5S3 7% 

•5 3% 

95 16V 

M 12V 

52 5V 

240 4 

399 ' 9% 
20 20 

356 IS 


■H 

19% 19 
Fa 8% 
19 IV, 

e% « 

6 6 
17% 17 
23% 23% 
12 % 12 % 
W 9% 

V] s% 


19% -% 
8% 

19 

4 

6 

in. +% 
*3% *% 
12% -V 

y-! ->j 

is 

15 k +% 



M 

14% 


9% 

SV 

OT 

■*% 

20 

20 

30 


5% 

5% 

5% 

+ % 

14V 

13% 

I3J, 

-1% 

12V 

»Z% 

12% 

-% 

MV 


'3% 

-V 

7% 

£0% 

Sv 

7% 

20% 

*% 

19V 

19% 

19% 

-V 

23 

31% 

31% 

-1% 

GV 

P, 

6% 


13 

HV 

1? 

*-% 

Si 

19V 

31 

+1% 

6 

6 

6 

-% 

27 

26% 

26V 

-% 

tn, 

IP, 

«% 

+ % 

M% 

10- 

14 


sv 

5V 

sv 

-V 

7 

ev 

GV 

-% 

9 

8V 

BV 



muinx 

mCacE 

anCut 

Una 

MPng s 

men s 

MMoh* 

nis 24S 

HTollI 


JBRmi 20 
JkAB« I 
Jacklle 


W 9V 
27% 27 
4% 4 

«% 12% 
3% 3 
51, 5% 

4 3V 
3% 2% 
26% 25% 
1% % 

29 28 
25 25% 

12% 11% 
31% 29% 
16% 16% 

* 3% 

12% HV 
7% 6V 
35% 34% 
41; 4% 

14 131, 

% ^ 
1% 16% 
14% 14% 
15V 15V 
12% 12% 
7% 7% 

2 316 

* 3% 

3% r, 


9 + 

4 -V 
12 % -% 
3% -V 
5% -V 
4 +% 

3% 

25V -V 
1 -*» 
a -V 
23 
11 % 

30 -1 

ffl, 

3% -V 
11% -% 

0V 

34% -V 
4% 

13% 

% :i 

3 ■* 

12% 

7% -l. 


J-J 

78 11% 1) II -S 

32 3% 3% 3i.< -% 

425 25% 25% 25% 

27 22% 22% 2% 

GB 5% 5% SV 

206 U% 13V 13V -% 

137 IV 1% 1% -% 

SO 8 0 a 


James 

i 

2 

4% 

4% 

*% 

-% 

Jonri A 

l 

81 

4% 

4 

4% 

-♦% 

t - - — - 

JOipnyi 

50 

90 

10 

9% 

9% 


Juu 1 


4 

13% 

12% 

13% 




K- 

K 




KLA s 


Stfi 

22% 

20% 

30V 

-1% 

Kinun s 

48 

47 

«% 

IS 

m 


Kerthr 


£39 

21V 

21 

£1% 

♦'i 

KasMr 

fiOr 

76 

14 

12V 

13 

-V 

«*%*> 


37 

5% 

5% 

5% 

+% 

Kamnr 

180 

174 

3*V 

34% 

34% 


KyCnLf 

JO 

3 

fi 

«% 

«a 


Kara 

Under 

09 

52 

135 

$1 

fc 

9i 

i 

K033 

■0 

2% 

3% 

2 

16+3-16 

Kraitre 

•Oof 

00 

6 

52 

a, 

2% 

13% 

13% 

*% 

-% 

Rni#0 

53 

13* 

* 

15 

15% 

-V 

KriEfca 

08 

97 

20% 

191; 

«9V 

-% 


lOBrofc 
LSi Log 
LTX 

LaZBy 10* 
LatFrn X 
Lk*« a .12 
LmaT 80 
Lancasi 68 


Lima . 2* 
iNCan 

UnBrd $ 

LKld 2 
LzCtob s 50 
LongF 120 
Lows 
Lyndan 
typho 


MO 1 
MW 

MTS Sy 32 

MacATc 

MackTr 

UadCE 2.08 

umjOi 

MafH 

Makna 

MgtSo 

Marotw 00 
MfcsNI 100 
Margst 
Mesarar 
HUI 138 
Mans W 

Mxomi 

MayPi 

MaynOi 

McCm. 08* 

McFwl 

McOuay 

Hdn 0* 

MedCare 

Mentor 

MantrG 

MaroB a 1 9C 

MrtBc s 220 

M«om 

WoO 

McrMc 

Merty 06 

Mcrop 

UaSrn 

MdSfd ,*0a 

MdBk s 

MOWAt 

MdwCs 1773 
March 

k» a 36 

MOon 

MOpr 40 
Mnstr s 
MrGatk Ola 


t-L 

£L * 

396 U% 


153 16 

83 £8 


*V B% Bj ■*% 
U% 13% IS, -% 
16 15% 15% +% 

£8 27% £5 

131] 13% 13% 

10 9 9% -% 

«%»%»%-% 


60 

181 

13% 

12% 

13 

-% 

80 

Z7 

32% 

32 

32% 

-% 


471 

9V 

9% 

9% 

-% 

20b 

37 

8% 

*1 

7% 



125 

6% 

SV 

«% 

+% 

1 

28 

13 

12% 

12% 

+ % 

05a 

14 

IT), 

17 

17 

-% 

2* 

9 

35 

35 

35 



61 

5V 

5% 

5% 

-% 


261 20 % 

27 24% 

Ml 35% 

23 21% 


19% 19% -% 
23% 23% -% 
341, 34% -1 

2E J ^ 

20% £0% + % 
22 22 
17% 18 -I, 


-M 

«• 7% 8% -4, 

4% 41, 4i, -% 

23% 23% 23% 

«V 6% 6% -I, 
15% M% 14% -% 
20% 20% 20% +% 
10% 10% 10% 

5 9% 9% +H 

8% B% B% +1, 
«V 16% HP, -% 
18% 18% 18% 

29% 29% 29% -% 
8% 7% 71, -% 

s,SwSi a 

» 24% 24% -% 

10% 10 W% +% 
ft ej, 6% -% 

41j *1, 41, _% 

29 29% +% 
16% 15% 16 


11 

ID, 

10% 

-% 

8 

71, 

7% 


& 


9% 

-% 

SV 

9 

9 

-V 

» 

»% 

20 

-% 

S' 

25% 

25% 


29V 

£9% 

29% 


38 

37 

37% 

-% 

7% 

7 

7 


12% 


12 

-% 

8% 


«% 

-% 

OTt 

51, 

sv 

-% 

5% 

5% 

5% 


30% 

19% 

20% 


ST’ 

S'* 

21% 

-% 

«% 

r. 

8 

+ % 

5-M 

i 

16+1 

1 -K 

3% 

3 

3% 


30V 

20% 

30% 

-% 

7% 

7% 

7% 


Z8% 

27V 

26 

-V 

“% 

14 

14 


WV 

*% 

w 

-1 


19% 9% VopiK 3 32 30 10 23 t£* 10% 10% -u 

17% 12% VUcCo «2I I 7 14% 14% m% + ij 


NEW YORK™ J^'CeS 


LONDON 

Chief price changes 

(hi ponce unless 

otherwise Indicated) 

RISES 

AlUed-Lyws . — 

182 + 4 

British Aero - 

a® +n 

City Site Est — 

60+5 

Cote man Milne - 

60 + 5 

Dunhill — — - — 

635 + 25 

Hambro Life — 

373 +16 

Lloyds Bonk — 

527 + 9 

SGB . 

134 + 4 

Slaters Food 

92+12 

Wann£ & Gil 

135 + 7 

Atlantic Res 

74 + 4 

Ccn Norseman - 

378 +20 

East Rand Coos . 

33 + 7 

Scmthvaal 

E47vi + 2«.% 

Whim Creek 

224 +14 

FALLS 

Applied Comp — 

590 -50 

BSRInt — — 

208 “17 

CASE - — 

700 “40 

Charter J Roths . 

88-4 

Courtaulds 

132-5 

DPCE - 

300 -15 

Horizon Travel- 

143 - 4 

Inchcape.- 

342 -t3 

Minet Hidgs 

148 - 4 

Petranol — 

505 - 35 
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Monoai s 
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Naugn 
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NwtcSac 
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NY A wi 
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11% 16-e 
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76 

l» 
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40 
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9% 
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31 
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11 

7% 
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«v 

"% 
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9% 

BV 
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63 

+l 

8 

1% 

*% 
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£1 
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38 
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3«l 

-% 
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87 
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6V 

6% 
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9% 
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3% 
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34 
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M% 
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*v 
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12 

11 

11 
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Omit 
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Oral 
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PNC 212 
Pads® « 

Pacer a 120 
P*cTe> BO 

PieoPh 
PmcM a W 
Panash 
ParkOfi 60 
PatTc ■ 

Paw 
Pawn a 
Pauflh 

PayN 50 

PoartH 

Panrar a 76 
PaopE a 
PeopRi 


PSFS 
RmHat 
PcS» a 
P«Caia 60 
PwnM 00 
PwnSM 22 
PkyM a 
IVrax 

PoaiSl t 
PQwaH 
Poenc 
ftMCorw 
PracCst i£ 
Prowiy 50b 


ProdOp 13 
ProplTr ia) 
Prated 
Prarti 
Quadr* 

Ouamm 

Quasi** 

OuaCro 

QusM 

OuKSy 

□uum a 

Ouaem a 


RAX Ole 
PPM a 56 
RadSy a 


55 6% 6% 0, 

SB 40% 39 39 -% 

18 20 19% 19% 

TT 10, *, 10, +1 

712 3% 3% 0] -% 

50 21% 21 21 -j 

55 341, 33% 3a .1, 

22 12% 12% 12% -% 

152 6 5V 5% -% 

06 15% M% 15 -% 

15 20, 23% 23% -% 

78 H% 11% n% 

76 7% Si 7 -% 


W5 37i, 37% 371, *% 

543 6% 6% 6% 

120 39% 30, 39 

6 12% T% 12V 

£4 16% 16% W% -1 

36 81, 6% 0, ♦% 

50 13% 13% 11% -% 

55 M% 14% M% 

110 13 12% 121, -% 

2< «% 8% 0% -V 

27 13 *2V 12V 

38 11% n II -% 

1335 15% M% 15 

10 19% 18% iB% +% 

131 25% £*% 24% -1% 

893 ir% 11% 11% +% 

1900 21, £% 2% 

10 10 0, 10 +% 

44 27 26% 36% +% 

172 18 14% 15 -J j 

2074 7% 7 -% 

21 2 1% T% -% 

701 16% 16% 161. *% 

52 19% 19 19% *% 

748 24% 73% 23% -% 

4 21% D1% 21% -% 

55 24% £4% 

789 13% 171, 18% -V 

37 51, 5% 5% 

M 3% 3 3% 

17 13% 12% 12% -% 

M 6% 6% 6% 

13 21% 2>% 2i% 

1 8 8 8 -1, 
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22 61% 58 % 58% -3 
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18 13% 13% U% -% 
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91 «-,«%«%-% 

24 W Wi, 17 ♦% 
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2? 121; 17% 12% +% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Stock markets resume trading calmly but share index 

eases late on poor April trade figures 


Account "Dealing Dates 
Opt! on 

•First Declan* last Account 
Dealings tions Dealings Day 
May II May 31 June I June II 
June 4 June 14 June 15 June 25 
June 18 JoneZS Jane 29 July 9 

■ ** Now- time •• dealings may taka 
place from 9.30 am two buslneae day* 
•artier. 


9 at 527p. while Barclays. 463p, 
and NatWest, 532p, gained 3 and 
4 respectively. Midland failed to 

participate and lost 3 afresh to 
335p. Bank of Scotland added 11 
Trading conditions In London to 323p. German issues came on 
financial markets were ex- offer with Commerzbank 20 
tremely subdued as dealings re- lower at 860p and Deutsche 2* 
sumed yesterday after the long points down at £94. Sehroders 
week-end break. Mindful of the fell 17 to 805p among dull raer- 
current International uncertain- chant banks where Win trust 
ties, not least the crisis of confi- dipped 10 to 210 p and Kletawoit 
deuce in the U.5. franking ays- Benson relinquished 5 to 390p. 
tem which shattered nerves last News of the £ 37 - 9 m syndicate 
week, potential investors were losses unsettled BOnet which 


FINANCIAL TIMES STOCK INDICES 


content to await a clearer out* 
look. 

Nevertheless, the calmer con- 


dropped to 147p before closing 
a net 4 easier at 148p. Among 
other quietly dull Lloyds 


, ly au 

ditto ns which prevailed last Fri- Brokers, Hogg Robinson gave up 
day continued, underlying send- 7 at 177p and Willis Faber 
ment being helped fry the softened a few pence to 830p. 
statement from Mr Preston In Composites, Phoenix 
Martin, vice-chairman of the U.S. cheapened a couple of pence to 
Federal Reserve Board, that the 430p awaiting today’s first- 
Fed was willing to do whatever quarter figures. 

W 35 needed to main tain the Specialist engineering concern 
stability of the U.S. banking Holden Hydroman made a sub- 
system. cessful debut in the Unlisted 

Leading equities rarely - Securities Market: the shares 
strayed from previous closing quickly established a lOp pre- 


levels for most of the session. 
Reflecting the better feeling at 
the outset, the FT Industrial 
Ordinary share index recorded a 
rise of 3.9 at the first -calculation, 
but drifted hack on the absence 
of any worthwhile support to 
record a net gain of only 0.8 at 
3 pm. This was turned to a loss 
of 1.7 at the close of 826.2, the 
late tone being adversely 
affected by the poor April trade 
figures and the lacklustre early 
performance on Wail Street 

Trading statements from 
Allied -Lyons and Coortanlds 
failed to cause much excitement. 
Allied firmed 4 to 162p, but pro- 
fit-taking left the latter 5 cheaper 
at 132p. 

The usual round of week-end 
Press tips drew little response. 
British Aerospace, however, 
again traded firmly following 
suggestions that GEC may he 
considering a bid for the com- 
pany; BAe Is currently holding 
merger discussions with Thorn 
EDO. 

Conditions in the Gilt-edged 
sector continued on a much 
cahner note. Once again, most 
of the day's activity was con- 
fined to switching, hut after fluc- 
tuating within relatively narrow 
limits quotations at the long end 
of the market settled around | 
higher, while the shorts finished 
with gains ranging to {. A 
slightly easier trend developed 
in the late dealings following 
disappointing April trade figures. 


mhim over the placing price of 
103p and eventually settled at 
105*). 

The Brewery dividend season 
continued to provide encourag- 
ing news, this time via Allied- 
Lyons which revealed a 22 per 
cent expansion in preliminary 
profits and rose 4 to 162p. Grand 
Metropolitan firmed a similar 
amount to 324p; news of the 
agreed sale of the grouD's cigar- 
ette business in the U.S. to a 
group fo employees for approxi- 
mately $325m came well after 
market hours. 

Leading Buildings closed 
easier in places. BMC settled 4 


, May ' 
20 

May ; 

25 | 

May 1 
24 

May ‘ 
23 

May 

22 ■ 

May ' 
21 

year 

ago 

Government Sees ... 78.20. 

78. is) 

78.11 

79.27! 

79.30 

79.73 

82.30 

Fixed Interest 82.62i 

82.561 

B5.22 

84.02, 

84.19 

84.60- 

83.91 

Industrial Ord B26.2. 

827.9 1 

826.4 

847.6 

8563 

876.3 

7Z2.5 

Gold Mines 680.5 

662.8 

633:7 

642.B 

655.2 

668.4 

611.9 

Ord. Dlv. Yield 4.72 

4.71, 

4.72 

4.60 

4.66 

4.46' 

4.53 

Earnings, Yld.% (fulO 1 1X3 

10.96 

10J5 

10.71* 

10.61 

10.37 

9.01 

P/E Ratio (net) ('» 10. BQ 

10.99 

11.00 

1 UE 

11.36 

11.63 

13.73 

Total bargains (EsL) 17^02 21,867' 21,681 21,688 21,464 21,560 

19.B38 

Equity turnover Cm. — 

310.04 ’ 316.E» 3B8.B1 2B9.57 209.60 

220.16 

Equity bargains — > 

19,202 

18^)36 18,409 18.868 18,577 18,408 

Shares traded unr>... — 

162.7' 

179.61 

200.4- 

168.7] 

166.7 

126.6 

10 am 831.8. 11 am 830.7. 

Noon 

829.2. 

1 pm 828.7. 


2 pm 828.5. 

3 pm I 

B28.7. 




Basis 10 O Govt. Secs. 

8/1/58 

Fixed 

Int. 1923. Industrial 

1/7/36. 

Gold Mines 12/1/58. SE Activity 1974. 





Latest Index 01-245 8026. 





•Nil = 

10.42. 





HIGHS AND LOWS 

S.E. ACTIVITY 


1984 


Since Compliant; 


High 


Low 


May 

as 


May 

84 


High 


-r- Dally 


Govt. Sees' 81.77 

v . < ISM) 

Fixed tnt-J 87.48 

i (14)3, 

ind. Ord. -i 922.8 

(SJSj 

Gold Mines! 711.7 
J IWJ 


78.11 1 127.4 49.18 J 19Q 1988 

*4.5, ’ «*»»► I WWW I&S. "'I | 

82. SB • 185.4 50-03 I Bargains ..." 

(25*, (88,11/47) '31/1)751 : Value 

aa a ' 8 -day Average 

Harass ... 

1 43.S .Equities , 

417 / 1 ) f 16)!,' tt) ,(86/10/71) Bargains - • 120.6 119.4 
1 ■ Value - 1 600.0' . 607.4 


770.3 I 922.8 
(4)lj . .8)5)84/ 

680.2 . 734.7 


184.4 116.9 
626.7! 639.9 


156.6. 147.1 


solidated which jumped 7 to a 
year’s best of 33p. Cobra Emerald 
were unaltered at 75p awaiting 
the preliminary figures. Consoli- 
dated Murchison, due to an- 
Cheaper on balance at 132p. Other interim results next 


Textiles also trended lower with 
Allied 3 off at 282p. and Coats 
Patons 2 easier at 116p. Leeds 


month, gave up 25 to 850p. 

Platinums mirrored the trend 
in Golds and showed Rnstenburg 


fell 4 to lOlp in front of ’ today’s f *° Eood at and Impala 


half-timer. 

Among Financials, Altken 
Hume failed to impress despite 
announcing a near-70 per cent in- 
crease in annual profits and hav- 
ing touched 163p earlier, settled 


f harder at £11J. 

London-domiciled Financials 
were marginally firmer. Gold 
Fields dosing a net 4 up at 570p 
and RTZ 3 better at 61Qp. 

Golds were the only good per- 


only a penny dearer on ’balance fpnners in an otherwise mixed 

Australians sector. In the leading 
producers Central Norseman 
advanced 20 to 37Sp. Poseidon 
8 to 27Sp. North Kalgurli 4 to 
68p and Gold RUnes of Kalgoorlie 
5 to 595p- Second-line issues were 
highlighted by Whim Creek, 
which jumped 14 to 224 p and 
Metana, 8 to the good at 166p. 

Among leading diversified 
stocks North Broken Hill fell 3 
to a 198* low of l48p and Peko- 
tV all send a like amount to a 
year’s low of 290p. 

Subdued conditions in London 
equities were mirrored by 
Traded Options which attracted 
3.205 contracts— barely half last 


at 158p. Stockjobbers Smith Bros 
gave up a couple of pence to 
103p awaiting today’s prelimin- 
ary results. 

Oils erratic 

Oils opened on a firm note, 
anticipating good demand on the 
situation in the Gulf war. This 
failed to materialise and quota- 
tions subsequently eased to close 
wlh minor changes in either 
direction. 

BP touched 510p before re- 
treating to end 2 cheaper at 503p, 
while Shell had an initial gain 
of 10 pared to 3 at a closing level 


2J5B ■MJ22L. Friday’s total .Commercial Union 


changed at 245p having advanced 
to 255p in initial Sealings. Ultra 


were again wanted however, and 
attracted 416 calls, 1S2 in the 


July 240’S, and 150 puts. Cour- 


pence harder on balance at 595p. 
after 6G2p and Tricentrol closed 
unaltered at 205p, after 210p. 

Among the Irish issues, Atlan- 
tic Resources moved up to 76p 


tan Ids recorded 308 calls and 
202 puts following the full-year 
results. Demand for the FTSE 
100 index also declined with onlv. 


nLrfr SSna • « 286 mUs 158 puts transacted, 
pnor to closing a net 4 firmer p remiU ms were barely-altered 

with the notable exception of 


at 74p following a company 
presentation to analysts and the 
Press. Bryson gained ground in 
early trading and touched 650p 
before reverting to G2Sp. un- 
changed on the day while 

Er U nion were finally 5 to the OPTIONS 
good at 225p. 

Elsewhere, Jackson Explora- 
tion edged up 3 to 73p despite 


Consolidated Gold Fields posi- 
tions where the July 600 calls 
advanced 7 for a two-day gain of 
17 at 32p. 


a sharp dive with total sales Among the leaders Tate and 
cheaper at 412p and Redland a there this year falling far short Lyle closed 2 dearer at 365 p, . - - 

couple of pence off at 259p. Bar- of the widely forecast figure of after 36Sp: the interim results the increased loss m the first 

ratt Developments, a particularly USSSbn. depressed computer are due today. quarter while the increased iull- 

dull market last week following concerns In Electricals. Dull last British Aerospace highlighted ™ i w!!*? u 

a downgrading of profit esti- Friday, quotations fell away nusceU^eous^dStriaS rising SSh added^^mStar^SSt 

mates by brokers Scnmageour. sharply again yesterday on per- 13 t0 33 ^ following a week-end 5 ,*Sd after 65 d 

Kemp-Gee, slipped to a 1984 low sistent offerings in an unwilling press suggestion that GEC may TnhXwSt Z'm, 
of 90p after cautious weekend market BSit fell 17 to 20S P and _ Merest among 


Overseas 


First Last Last For 

Deal- Deal- Declara- Settle- 

tngs ings tion ment 

May 21 Jane 8 Aug 30 Sept 10 
Jane 11 June 22 Sept 13 Sept 24 
Jane 25 July 6 Sept 27 Oct 8 
For rate indications see end oj 
Share in/omufion Service. 
Call options were arranged in 


suggestion 

Pros comment before picking up Applied i QjWttV .lost 50 to G^e'SSJSrJ^^per ‘SSt* stike Jw??” lecmSTlS °to ^ RF '- PelroGen ' Petrano1 ’ At,an ' 

to dose 2 dearer on balance at 590p, white CASE dropped 40 to in BAE prior to launching a full- sltehtiy better-tharJ^mcd pw> 

94 P- Secondary issues had an 700p. Diplmna relinquished 17 scale bid; GEC softened 2 to ffiary profits beteTSanulled 
irregular appearance. John Mow- to 503p and DPCE gave up 15 I66p, while Thorn EML currentiy bva £43m nrooertv write-dowm^ 

“ to »0p. AtL ^c Computer r^ engaged in merger negotiations j&rrisons aid CrSfieS, whedl 
ceded 10 to 270p, CPU eased 7 with BAE, hardened 2 to 557p. mImj t0 announce fuli-vear profits 


tic Resources, Bryson, Sound 
Diffusion, Astra Industrial, UKO, 
Gesteiner A, Polly Peck. Bats. 
Mlcrovitec, Cosalt. Britannia 
Arrow, Sears, Security Centres, 
Snmrie Clothes. Phi com. West 
Coast, SCI, BOC. Cornea p, Com- 
bined Technologies. Bala, Yel- 


lem encountered occasional sell- 
ing and shed 6 to 200p while ceaea iu to »/up. tru easea i with BAE. hardened 3 to 887p. uled t0 announce fuU-year profits 

HieX» and Hill gaveup 4 toa to 188p as did Acorn to 146p. Among the other mixed leaders, today, hardened 25 to 750 d, but 

low for the year of 282p. On the Elsewhere. FKI hardened 2 to Metal Box improved 6 to 342p as Tozer Kemsley and Mill bourn, „ , , ^ 

other hand, revived donandi in 23p in response to the good re- buyers started to show interest annual figures due early next verton, Piet Petroleum, Barrett 

a restricted market lifted IDC suits and proposed 10 per cent ahead of the interim results mon th. eased the turn to 37p. Developments. 1CU Erode. 

6 to 130p and speculative scrip-issue. Of the leaders, Raeal scheduled for June 12. Unilever Plantations were quietly “ 

interest helped SGB add 4 to firmed a few pence to 229p fol- improved 10 to S75p hut BTR irregular. Harrisons Malaysian 

134p. lowing Press comment shaded 5 to 458p and Bowater Placiitions, which has recently 


After last week’s drop of 46, 
ICS edged up to 548p before 
drifting off late to close 2 
cheaper on balance at 544p. 
Among other Chemicals, Anchor 


Brunswick Oil. GEC and H. 
Young, a put was done in Bar- 
rett Developments, while doubles 


Leading Engineerings passed ®*sed 3 to 289p. Among secon- announced details of the pro- were taken out in West Coast, 

a quietly dull session. TI “ry issues, Booker McConnell, posed acquisition of a number of " ' - ‘ 

softened 2 to 224p and GKN * further penny better at 129p, British-controlled estates, shed a 
lost the turn to 176p. Elsewhere, continued to reflect takeover few pence further to 122p. 
secondary issues retreated ^’P es -, whi! « Dnnhlll rose 25 to 


attracted fresh interest and afresh as potential buyers re- “ap In anticipation of today s Golds HD again 
finned 3 to I23p, but Bentokil malned reluctant to commit The South African sectors of 

lost that much, to 12»p. fresh funds. A. Cohen dropped P {3LJ2E: mining markets made a bright 

Inclined firmer in initial trad- 15 to 420p, while Ransomes Sims 5tart to week, 

ings . leading Stores - failed to and Jefferies gave up. 8 to 330p £®”*f° ed 4®p for the same Grids were marked up sharply 

attract^ ^rollow-throiigh ■ ■ in- as did Prestwick Parker to 42p. ^],n3Tc?to S^ as did at the outset, reflecting strong 

J. Bibby to 213p, while Fobel 
retreated 8 at 84p. 


gains In the U.S. late on Friday 
evening. Opening levels, were 

rarely held, however, as selling -rot^T 559 

TravoJ issues remained seusi- from Johannesburg was only 

partly offset by modest buying 
interest from Continental 


Hambro Life rise 

The Financial sector was 
featured by a Jump of 16 to 37p 
In Hambro Life following reports 
that the planned £lbn merger 
with merchant banking and .in- 
vestment group Charterhouse J. 

Rothschild, is unlikely to^takfe terekt and- drifted back t& pre- 
place. The two groups are now ..weekend levels. Habitat Mother- RHtish AerOSOace good 
said to be exploring looser links. . care eased 2 more to 286p in Driui,u ^ 

Including cross-shareholding and front of tomorrow’s preliminary Secondary issues provided a 

joint operations; CJR, however, results. Investors also displayed couple of noteworthy move- tive. Horizon Travel encountered 

fell 4 to 88p. Elsewhere, the scant enthusiasm for secondary ments in Foods. Slaters Foods, scrappy selling and shed 4 to a 

major clearing banks shrugged Stores. Waring and Gfllow were dealt in the Unlisted Securities low for the year of 143p, while sources. Interest from New York 

aside ILS. banking problems and merited 7 higher to 135p await- Market, attracted revived Intasun eased 3 to 155p. was negligible, 

staged a modest technical rally ing further news of recent bid demand and gained 12 to 92p, Coac-hbuilders Coleman Milne Nevertheless, rises at the close 

onbones of an early rise in base approaches- while Fresh bake, also traded in provided an early focal point of business were sufficient to 

lendinR rates Lloyds led the re- A Press report that the U.S. the USM, added 3 to 87p ahead among Motors, rising to 63p in produce a further 18 point jump 

covery with an improvement of home computer market has taken of tomorrow’s annual results, a lively trade before settling a to 680.5 In the Gold Mines irdet 

J — t net 5 dearer at 60p following — a gain of 46.8 over the past 

agreed bid terms from Midepsa, two trading sessions, 
a Montreal-based ’’shell’* opera- Bullion, which approached the 
tion effectively controlled by Mr S390 level in New York on Fri- 
Michael Ashcroft of Hawley day night, closed a net $1 firmer 
Group. at S385.75 an ounce. 

Properties traded quietly but Among the heavyweights 
managed to retain early modest Hartebtest were a strong market 
gains. KEPC hardened a peony and ririe £1} to £56} following 
to 271p awaiting today’s interim the better-lhan-expected final 
results, while Land Securities dividend, as were Eastern Trens- 
improved a couple of pence to vaal. } up at £18*. Kloof and 
271p. The good annual profits Vaal Reefs jumped £1} apiece to 
and sligbtly-better-than-expected £385 and £92| respectively while 
property revaluation helped Southvaal added £2} at a 1984 
Capital and Counties add 2 to high of £47}. 

I81p. Elsewhere. Marler Estates South African Financials were 
finned 2 to 95p on occasional similarly buoyant "Amgold” 
interest while City Site Estates were an outstanding performer 
gained 5 to 60p following the and put on £2\ to £84}, Gold 
good half-year profits and confi- Fields of South Africa g to £16} 
dent statement and “Amcol” } to £17. 

A shade firmer at the cutset News that the company is seek- 
reflecting favourable comment ing to exploit its mineral rights 
Courtanlds encountered sporadic in the Lydenburg district of the 
profit-taking despite the impres- Transvaal prompted renewed 
sive annual figures to finish 5 Cape huyios of East RanJ C--v 


Blrmid Qual cast and TricentroL 

RISES AND FALLS 
YESTERDAY 

Riaoe Falls Same 

British Funds 77 3 24 

Corpns. Dam. and 
Foreign Bonds ... 

Industrials 

Fin. and Props. 

OHs 

Pla nta t io ns 

Mines 

Others 


12 

192 

79 

28 

6 

78 

87 


IS 

372 

16S 

27 

3 

15 

41 


55 

843 

277 

GS 

70 

80 

98 


641 1.452 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show (umber of 
stocks per section 




PRICE 

UNICES 

Tees 

u*r 

29 

□ 

Frt 

tor 

zs 

today 

aia4- 
1984 
to dNe 


MU fmii—fft 






1 


314.98 

+0M9 

114.94 

006 

&01 

2 

5-15 years 

12507 

+015 

12438 

— 

4.92 

3 

0rerl5jea a — 

133J0 

+9J9 

132.70 


482 

4 

Irredeemables — 

M13B 

— 

141-58 


WJ7 

5 

AH stocks 

12445 

+414 

12429 


4.97 

6 


U346 

-QM9 

IBM* 


447 

7 





tB 

284 


BrtUsa GeaeneMBt 

Low 5 years. 

Capons 15 jens. 

25 jnars. 

Medium 5 years. 

Capon 15 jure. 

25 yean 

High 5 years- 

Capons 15 yeare. 

25 joare. 

Iirtdee m able5- — j 


Debs & 


5 ysare.. 
15 years.. 
25 reart.. 


1251 

12J8 

1248 


12.92 


12M 

12J7 

11-99 


12.91 


£L94 

12J6 

12.12 


12-17 


xndlaMe tram the Putfttw* U* Financial Times, Bracken H , 


Doubled payment by 
Rembia Rubber 

A dividend doubled to lp net 
per share is recommended for 
1983 fry Rembia Bobber, as pro- 
fits before tax have advanced 
from £43.000 to £153.000- 

Turnover came to £147.000 
(£154.000) and the gross profit 
to £48.000 (£9.000). There was a 
gain on the disposal of tangible 
fixed assets £ 11.000 (loss £300) 
and on fixed assets investments 
£15.000 (£34,000), while the asso- 
ciated companies accounted for 
£35.000 (£200). 

Tax takes £53.000 (£13.000) to 
leave the net profit at £100.000 
(£30.000), for earnings of 2.61p 
(0.79p). There are extraordinary 
credits this time of £770.000. 
comprising gain on disposal of 
tangible fixed assets £S92,000, 
less tax £109.000. and formation 
and professional expenses in 
connection with Malaysianisation 
of related company £12,000. 


EQUITIES 



Stock 


ilai + - r , * s J Til 2* 


O 2a' ,e 

-is"* 


270 >10010.8 106 
100 ; 65' 2/21, 67 

916 F.P. 10,6 tCll 
>96 iF.P.10.5 (BIO 


j 65 
64 
xzo 
146 


Assoc Brit Porto ' 70 . 

'RaillleGIffordTcchngy' 65 
'Biotechnology inve2c.no* - i = FQiQc — 0 . 1 : — 


8.5 2.9 S.l 9.0 


-- . ^BodyShOpQp. 160 ... ot .8 3.2 1.641.0 

1140 |F.P. 19,6 1176 ISO 4-Brlkat Sp 1 SS bga.O'S.l 1.6 Z 2 .C 

“ — SB , 12 i;.f.Clu 1 f Oil Warrants 24 ... , — . — — — 

ISO !f.P. 12:61 47la ,126 Com cap 5p 125 ... gdl.5> 3.7. 1.7 17J 

'®2 F.P. 22. B 49 . 41 Delaney Group 1 Dp 42 ....1 oI.S'J.S 7.5'W 

1 U 8 S 6 *0% 18,5 .' 24 j IB Flodgelmg Jnpan 1c..' 22 r I 1 - . ! — 

f— |F.P. IB-5 i 26 16 , Do. Warrants 16 ... ; — — I — ! — 

1 SB ,FJ». 16-6 |170 ,igs 'creggs SOp 148 u3.4 2.7 3.3 17.9 

193 F.P. - ;105 : 94 i«.HoldcnHydrm-nlOD 105 ■ 43.^5 2 .B 4.4' 9.2 

{130 F.P.' 11/6 168 ,140 :*MeaUowF'mProdlPp l41 -I Bq3.»* 2.7 5.7,11.4 

— 1200 , ISO ,«MiCTOvitec 5p . 197 —I ugl.25 3.0 1.0U.4 

- *“ 15 i*MDrrls< W. FineAlOp 15 IbgO.lS 4.0 2.4 13.7 

67 OspreyCommunic'tnc 60 —7 . N 1.0 — .2.4 — 

I* Pont he re Ua 97 -I | n3.3- 2.5. 4.9-II.B 

4-Pctrogon Pet. Inc.;. S3 ' .. , — • - — • — 

-frPlnn Invent. lOp 60 . . ul.l 3.6! 2.M3.2 

Plantation dt Gen Invo 247 - 4.0 3.1: 2.3 IS.4 

4-Rnmco Oil Scr'slOp 101 . , u0.7 6 . 3 1,0 23.2 

SPRAIT SOp 63 +1 '003.3 - 9.fr — 

Do. Warrants ..43 ; — : — _ — 

. Do. Cum Pi. Prf. .llb!-l 1 OBJ. I — 7.B — 
l«stat - Plus 5p. . . 'II4 .. ! ul.U 5.3 2.3 l*.B 

•j-StccIBurnlUoneslOp, 136 ,3 | 64.9 2.3 5.2 12.1 

•{•Sutherland iE.T.'. .103 .... 1 u s.3J ~ 4.6 10.5 

Biscuits Warr’nts. 33 


97 

78 

60 


180 T.P. 

510 F.P. 22/3 I IB 
1 62 F.P.:37/4 I 80 
*80 jF.P.25i5 104 
80 F.P.I - 1 86 
£62!j F.P.'IB.'S ' 80 , ™ 
t « F.P. — ,278 |247 
',70 F.P. 25)5 -1C4 , 90 
70 F,P.il3)6 ; 72 62 

F.P. 1 5:6 i 56 1 43 
iF.P. 15,6 '122 113 

F.P.;I5.<6 '123 !lI4 
VI IO IF.P . 1 — 140 1130 
95 F.P. '22)6 1110 IDO 
F.P.: — 1 42 I 33 


60 
120 
ft IO 


— r.r, — 1 ** 1 iuw. Diwuiu w 

V 285 F.P.! B 6 1 320 /288 fwordplcx 6 Dp 


288 -9 ] HI. 7 - 0.8 IJ.2 


FIXED INTEREST STOCKS 


s s i- 


Issue | §s acoj 1964 
price ' o a “ = ai 
£ E-2 

■ « a, i J ir 


Stock 


< a r« .Hlgh< Low 


|y j+or 

U a | 


98.19 i£25 :27i7|257o; 22 Border ft S'thcrn 3 1 ijl Deb. Stk. 2014 23 

1 100 I F.P. 816 >106 101 :Brittonnla ArrowOf Cnv.Una.Ln.3V .'ON 101 

97.072X25 ' 1,7 | 28s«| 235« Br.xton Est.l lipc 1st Mart. Deb. 2023 22'< 

06.764 £25 — 24»j SUe^EDF lliit Ln. 2009. 12 21 >j - i« 

98.043 1 ! 30 126)6 30Jf ; 24^'Flnland 1 1 >e .“. Ln. 2009 24V— l H 

99.714 F.P. :26i4 1051a. BS^ilnL Bk.for Rec. & Dov. 1 1.6 & Ln. 2003 95 ‘i — 1« 
195 . 711 X 29 15/6 27 »« 20l«MEPC 10»tpc 1st. Mart. Deb. 2024 .. .. 20->i 

— j F.P. ' — jlOO . 99 iNatlonwtde 9i,'l 7 5.B5 99 

— , F.P. ■ - 100 [100 1 Oo. 111. J C-H& ..... 100 

897.BO C25 ’12/7 '301-. B5» t |Prov!nco de Quebec 12 » 4 ". Ln. 2020 . . L’3: 4 - • ■■ 
98.b4l.i' 30 7)8 : 30 ■ 26»« Trinidad A Tobago 12 M- Ln. 2009 26: fl :*i. 


44 RIGHTS ” 

OFFERS 



! |=i 

Issue ’ oo , 
price Jd| 

1 Latest 
Ranunc. 

I 1984 j 

Stock 

! - 1 

i 15 ■+ or 

■ 

High : Low | 


1 5- . 


85 : 
R2.6 ■ 
Ir. S50i 
260 ! 
eg ; 
A57.5 I 
70 ‘ 
10 

68 • 
R 27 : 


Nil 
Nil 
Nil 
F.P. | 
Nil 
AS4 ! 
F.P. ‘ 

f.p. ; 

F.P. 
F.P. : 


28)6 


24)5 

27s 

15i5 

24)5 

29)5 

18/5 


62 

FP. 

17)5 

641, 

681b 

25 

F.P. ' 

7/6 

29 

25 

38 

F.P. i 

25)5 

61 

49 

5 

Nil 

11/5 

19pm 

12 pm 

4 

F.P. . 

21)5 

B 

6 

AS4 

Nil 

— 

120 pm 

lospm 

135 

F.P. 

21/5 

165 

iso 

20 

F.P. 

23/5 

23 

20 

84 

FP. 1 

26/5 

139 

118 

68 

F.P. 

18)5 

90 

Bb 

117 

F.P. 

23/5 

167 

134 


I 10pm 1 61-pmjAmstntd 5p.. . . 

200pmj 200pm Anglo Amo ri can Ind.Corp. 

, 22pm: 6pm, Bank ol Ireland U 1 . . 

| 327 ‘ 300 Bank Of Scotland i'l. . .. 

i 2pm l>:pm!Bcniox lOp 

542 ! 400 Broken Hill Prop. A52 

■ 87 ! 7B Brown Boveri Kent .. . . 

[ 13 < 10'c .’Ferguson iJamcs, lOp 

7B 72 Flshar,Ai6p 

■ £17 1*: £151, Goncor 40c 

Holt Lloyd intnl. lOp . ... 

*lncenrioion Video 10p.. . 

Mancanrso Bronze 

Norfolk Cap. 5p 

Norton 1 W.C .1 lp* 

Santos AO. 20c 

Scottish TV ’A' lOp 152 

Wace Croup 20p ; 20 —I 

Webatera 5p I 118 I .... 

Whatlings. 1 87 +2 

Williams Hldgs.- ! ISO 


8pm * I - -; 
200 pni- . . 
5pm. 

323 +8 

1 >. pm . ... 
402 *2 

B1 —1 

101;: 

74 ♦: 

£15’, ■» 1 , 
61 +1 
36 . * I 

SO +1 
19pm ...... 

, 7 1 ...... 

..I loepm +2 


RunijDclMlon dais usually »ar doy for dealing Ires of stomp duty. 9 Figuraa 
based on prospectus astlmarsa. d Dividend ram paid or payable on part of 
capital: cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend caver based on previous year's oarnings C Canadian 
F Dividend end yield based on prospectus or other oUldol estimates lor 1984, 
H Dividend end yield based on prospectus or other official estimates (or 1983-84. 
Q Gross, p Ponce unices otherwiso indicated. 9 Issued by tender. | Offered to 
holders of ordinary shares on a "rights." •• Issued by way of capitalisation. 
II Reintroduced. 11 Issued In connection with reorganisation merger or takeover. 
■ Allotment letter* (or fully-paid). |B Introduction. Unlisted Securities 
Market. S Piecing prlco. tt Official London Listing, f No par valuo. 


ACTIVE STOCKS 

Above average activity was noted in 
tho following stocks yesterday. 

Closing Day's 


Stock 

price 

change 

Allied Computer 

590 

-SO 

Atlantic Resources ... 

74 

+ 4 

BSR Inti 

30B 

-17 

Barr art Developments... 

94 

+ 2 

British Aerospace 

336 

+ 13 

BP 

503 

- 2 

Courttulds 

132 

- 5 

Grand Metropolitan ... 

324 

+ 4 


373 

+ 16 

ICI 

544 

- 2 

Shell Transport 

683 

+ 3 

Tate & Lyle 

365 

+ 2 

NEW HIGHS 

AND 


LOWS FOR 1984 

NEW HIGHS (15) 

CHEMICALS 111 

INDUSTRIALS (3) 

Booker McConnell Silver! noroe 
Sandhurst Markjjj.^ |f> 

Mbs World juppgjyy (M 

City Site Estate* Rohan Croup 

TRUSTS (II 

NMC Inva. 

MINES (7* 

Con*. MOdnertontrln Western Deep 
Elinas rand East Rand Con*. 

Kloof Gold Rand London 

Southvaal 

NEW LOWS (162) 

BRITISH FUNDS 13) 

■NT. IK. & O'SCAS GOVT. STLG. 155.(7) 


CORPORATION LOANS (11 
LOANS IT) 

AMERICANS (3) 

CJkHJkOI AN III 
BANKS (SI 
BUILDINGS fO* 

CHEMICALS IS) 

STORES 141 
ELECTRICALS (10) 
ENGINEERING tIS) 

FOODS (3) 

INDUSTRIALS ( 23) 
INSURANCE It) 

LEISURE («» 

MOTORS i=) 

NEWSPAPERS «l 
PROPERTY IS) 

TEXTILES (Z) 

TRUSTS rlSI 
OILS (71 

OVER5CAS TRADERS (1) 
PLANTATIONS Cl I 
MINES (6) 

FRIDAY’S 
ACTIVE STOCKS 

Booed on bargains recorded In Stock 
Eachengu Officcil List. 

No. o( Fn. Day's 
Stock changus close change 


Cons Gld Fields 

16 

566 

+ 31 

RTZ 

16 

607 

+ 15 

Micravitec .. .. 

15 

188 

- 2 

BaicJaye Bunk 

14 

460 

+ 5 

Glaxo 

14 

805 

- 3 

Shell Transport 

14 

fcbO 

+ 8 

BP 

13 

505 

+ 8 

ICI 

13 

546 

— 

Lloyds Bank ... 

13 

518 

— 4 

Midland Bank... 

13 

338 

- 2 

Plussey 

13 

210 

+ 10 

BTR 

12 

4S3 

+ 3 

Float Holdings 

12 

155 

+ 6 

Hanson Trust... 

12 

214 

- 3 



1 EUROPEAN OPTIONS EXCHANGE i I 

1 




NOV. 

Feb. 1 S 

| Series 

Vol. 

Loot 

Vol. 

Last 

Vol. 

Last \ Stock 


8375| 

28 

24 . 

16 

i 36 ; 



— I 8385.90 

GOLD C 

wool 

61 

! 9.50 ! 

36 

2 e 

63 

‘ 8B I ., 

GOLD C 

3425 

107 

1 4.50 : 

68 

! 9 

— 



3350 

— 


25 

' i 1 

— 

I - „ 

GOLD P 

33751 

13 

! 5.60 

40 

1 5 | 

10 

1 7 I „ 

COLD P 

6400; 

6 

I 18 . 

— 


— 

— ; n 



June 

Sept 

Dec. II 


38' 

3 

, 1.30 i 

— 

' “ 1 

— 

— 1*9.24 | 

SILVER C 

S9! 

20 

0.45 

— 


40 

. 1.SS : „ 3 

SILVER C 

Sill 

2 

1 0.03 . 

— 

| 

— 

- , | 

SILVER P 

SB 1 

2 

0.29 ; 

— 

• 

— 

! - 1 » 


6101 

>— 


40 


— - 


sift, c 

3300; 

10 

9 1 

— 

— 

100 

[10.20 A'8308.75 


3305' 

2 

3.70 . 

— 

■ - 

— 



3300' 

60 

1 > 

65 

5.4D ■ 

1 

11 [ .. 


3305 

62 

2.40 ■ 

S 

8.50 | 

— 


S/FL P 

3310 

52 

3.50 j 

— 


— 


S:FL P 

6320 

50 

12.50 ( 

— 

— ' 

— 


S/DM P 

3260’ 

— 


2 

1 a ! 

— ■ 

— i»273.B3 

ere c 

£140' 

— 


100 

! 3.40 1 

— 

; — >£138.59 

£,5 P 

£145> 

— 

— ■ 

100 

G.70 i 

— 




July 


Oct. 


Jan 


ABN C 

F.3BO; 

15 

1.70 

37 

1 5 : 

11 

• 6.80 iF.339 


F.S40 

70 

7.50 : 

6 

117.50 A' 

— 

■ — 

AEGN C 

F.1S0 

28 

2.80 - 

bo 

5 : 

5 

. 7.60 'F.122 


F.110 

— 

— ' 

20 

| 3.10 ■ 

— 

' — _f 

AH C 

F.IBO, 

20 

5.50 

a 

! 11 A| 

— 

— IF. 178.50 

AH P 

F. 180) 

15 

5 

— 

J — 

— 

wm N 


F.9D 

449 

5.20 . 

94 


165 

11.80 iF.89.B0 

AKZO C 

F.100 1 , 

495 

1.90 l 

413 

1 5.40 ; 

BB 

, 7.70 AI „ 

AKZO C 

F.110' 

439 

0.60 • 

126 

i 2.9Q • 

— 


AKZO P 

F.90- 

391 

4 ■ 

103 

1 5.70 : 

127 

■ _ 7 1 - 

AMRO G 

F.60! 

28 

2.90 ■ 

2d 

! 4.B0 ; 

17 

! 6.50 F.60 

AMRO P 

F.60! 

66 

2 i 

39 

i 2.60 

10 

i -1 1 « 

GIST G 

F.140' 

22 

4 • 




— 

i — lF.136 

GIST P 

F.130'. 

27 

l.BO 1 



; - 1 

2 

4B- 

HEIN O 

F.13G1 

32 

4.30 . 

5 

- 8.20 ; 

2 

[ 10 IF.127.50 

HEIN P 

F.13DI 

323 

5.80 • 

2b 

I 7.50 

— 

| „ 

HEIN P 

F.14QI 

186 

13.60 ; 

— 

; - 1 

— - 


HOOG C 

F. 63.301 

102 

2.90 i 

20 

; 4.20 I 

— 

- !f - b * 8 

HOOG P 

F.S3.20 1 

38 

3 : 

dti 

4 

— 


klm c 

F.170| 

278 

2.50 ( 

16 

1 T \ 

— 

1 - F.l*.90 | 

KLM P 

F-16Q 

131 

S.50 B‘ 

15 

10 | 

30 

118 « I 

NEDL C 

F.130| 

— 

, 

12 

j 3.60 ! 

— 

- 'F.115.20 

NEDL P 

F.12D 

9 

-_5 ! 

— 

■ — ; 

— 


9 NATN C 

F.830i 

32 

4.50 

16 

7.10 | 

2 

8 F.226 

NATN P 

F^50 

— 

- ! 

167 

111. BO • 

— 

1 — n | 

PEO C 

FrGBlB, 

5 

550 1 

27 

820 • 

— 

| - |Fr.7150 

PETR C 

Fr.7S00l 

— 

— : 

9 

, 370 : 

— 

— Fr.7110 

PHIL C 

F.45, 

360 

i.9o ; 

105 

■ 3.90 ' 

132 

• 4.80 [F.44.50 

PHIL C 

F.M 

13B 

0.70 

001 

: 1.70 A| 

31B 

' 2,90 ! „ 

PHIL P 

F.4ai 

224 

1.60 . 

134 

! 2.70 , 

42 

5.30 w 

PHO C 

F.45.60! 

151 

1.70 A. 

97 

1 3.40 . 

— 


PHQ P 

F.4P.90; 

12 

0.60 

19 

' 1.10 ! 

— 

J — pg 

RD C 

F.ieol 

730 

4.50 ' 

111 

: 8.70 A 

1.60 

i 12 A F.156.70 

RP C 

F.170] 

380 

1.50 A 

155 

; 4.20 ; 

35 

' 7.50 1 

RD P 

F.140: 

182 

0.40 1 

4 

; 1.20 . 

— 

1 „ 

RD P 

F.10O' 

440 

6.60 , 

249 

' 0.50 ' 

8 

10 1 

UNIL C 

F.260‘ 

196 

1.40 . 

10 

. 5.90 . 

1 

9 F.23B.20 

UNIL P 

FJ340: 

143 

6.20 ■ 

4 

• 7.50 : 

5 

10 B „ 

I TOTAL VOLUME IN CONTRACTS 14,861 




| 

A=Ask 

B=Bld 

C= 

-Call 

III 


LONDON TRADED OPTIONS 


CALLS 


POTS 


Option 

— 

July 

Oct. 

Jon. 



E9 

B.P. 

390 

12 2 





w i 


(*505) 

420 

92 

105 

— 

4 

4 

— 

460 

55 

70 

80 

7 

10 

12 


500 

27 

40 

52 

12 

24 

S3 


5SO 

11 

20 

32 

50 

57 

62 


460 

125 

— 

— 

l>t 

— 

— 

1*568, 

500 

85 

97 

107 

4 

10 

16 

5SO 

SO 

60 

70 

18 

25 

33 


600 

33 

40 

47 

44 

52 

62 


650 

7 

18 

30 

B 2 

90 

95 


110 

24 

— 

— 

1 

— 

— 

t*133/ 

120 

15 

— 

— 

S 

— 

— 

ISO 

IO 

14 


6 




140 

5 

10 

13 

Via 

15 

17 


160 

2 

5 

5 

III 

31 

33 


VETO 

62 

— 

— 

i'u 


— 

(*197j 

160 

42 

47 

— 

2 


— 

1 B 0 

26 

30 


5 


— 


200 

12 

17 

23 

12 


19 


220 

61: 

12 

16 

24 


31 


240 

3 

7 

— 

43 


— 

G.E.C. 


IB 

24 

30 

6 

9 

10 

(*166> 

1 B 0 

B 

14 

20 

18 

20 

22 

200 

3 

6 

11 

36 

36 

36 


220 

1 

3 

— 

56 

56 

— 

a.'i. i'-i .’'-ra 

vm 

80 

— 

— 





1-324) 

275 

65 

60 

— 

U 

3 

— 

300 

32 

40 

60 

Kj 

7 

12 


330 

12 

82 

50 

Pa 

20 

24 


360 

5 

7 

14 

EM 

44 

48 

LC.I. 


28 

40 




28 

(*546 1 

600 

11 

20 

■ ’ 1 

ta 


68 

650 

2 

6 

Eft 



108 

Land Sec. 


49 

— 

— 

i 

— 

— 

1*260) 

236 

87 

— 

— 

2 

a— 

— 

Z40 

23 

31 

— 

2 

4 

— 


257 

15 

— 

ew 

7 

— 

— 


260 

12 

20 

28 

9 

23 

16 


280 

5 

11 

18 

26 

37 

30 


300 

zia 

5 

11 

43 

43 

46 


20 O 

44 





1 





1*240) r 

220 

28 

35 

_ 

4 

5 

— 

240 

12 

17 

25 

10 

13 

16 


260 

5 

11 

IS 

22 

24 

28 


280 

2 

5 

— 

41 

43 

— 


Shell Trano. 

500 








(* 686 ) 

550 


w. 


Kaj 

— 

— 

600 


102 



6 

— 


660 

48 

57 



20 

25 


700 

1 16 

£1 


£3 

38 

43 


C 

ALLS 


F 

JUTS 


Option 

E3 

C SI 

03 

Aug. 

Pffl 

Feb. 


460 

30 

45 

5? 

17 

25 | 

! 30 


500 

12 

Z7 

37 

45 

55 



550 

4 

12 

— 

85 

90 



600 

2 


— 

137 


o 

Imperial Gp. 

130 

25 

n 

D 

■I? 



1-146, 

140 

16 

■n 

W±M 

4 


8 


160 

6 

mtm 

Kxft 

16 


SO 


180 

Hi 



36 


40 


CALLS 


PUTS 









Option 

Aug. 

Nov. 

Feb. 


rm 

Feb. 

LAS MO 

260 

55 



__ 

4 



1*305) 

280 

40 

55 

■ 

7 

12 




300 

28 

43 

55 

15 

25 

30 


330 

14 

30 

35 

30 

37 

43 


360 

6 

IB 

— 

60 

65 



HO 

21 



— 






(* 12 flj 

120 

13 

— 

— 

2 l£ 

— 

_ 


130 

8 

14 

17 

5 

9 

01 j 


140 

4 

Bl = 

11 

14 

17 



160 

11 - 


5i.- 

33 

35 

36 

P. A O. 

260 

41 

49 

— 

;i 



(*397) 

280 

25 

35 


5 

10 



300 

13 

22 

32 

13 

20 



330 

5 

10 

16 

3b 

40 

42 

Raeal 

180 

66 

— 






_ 

(*229) 

200 

38 

44 

— 

3 

5 




220 

24 

32 

40 

9 

14 

- 16 


240 

14 


30 

20 

24 

28 

R,Ti 

550 

75 








(-609) 

600 

40 

64 

65 

14 

25 

32 


650 

20 

34 

42 

62 

60 

65 


700 

5 

14 

— 

92 

100 


Vaal Reels 

100 

3 It; 








1-3128) 

HO 

221 - 

261; 

291; 


4 




15) a 

:ei. 






130 

10 

13'e 

IS I- 

9 

111 ) 



140 

4>4 

71, 

— 

151.- 

IB 



j Option 

June 

Sep. 

Dec. 

June 

Sep. 

Deo. 

Beeoham 

280 

3? 

42 

_ 




(*3131 

300 

22 

30 

37 

6 




350 

6 

17 

20 

23 

2B 

28 


360 

1'J 

5 

10 

50 

63 

63 

Bau 

330 

55 

60 

67 

l‘s 

2>~ 


C381) 

360 

25 

50 

39 

6 

12 



390 


14 

IB 

20 

25 

30 

De Beers 

700 

60 

90 

110 

14 

27 


1*8730) 

750 

30 

60 

73 

37 




800 

10 

40 

63 

80 

90 

100 


850 

6 

24 

34 

127 

155 



900 

3 

10 

~ 

175 

180 


I -1. 

160 

21 

26 






(•176* 

1B0 

B 

14 

20 

7 




2 DO 

2 

7 

14 

24 

27 



220 

1 

4 

10 

44 

47 

49 

Hanson 

180 

36 

42 

48 

1 



(*214) 

187 

30 

37 






200 

21 

29 

35 

B 

e 



220 

10 

16 

2.1 

13 

17 



240 

4 

7 

U 

28 

31 

32 

Tetep 

160 

20 

26 


mi 



l'176i 

180 

6 

10 


Wat 

10 



£00 

2>S 

b 


Efl 

28 

29 

FT-SE Index 

1050 

27 

55 

BO 

27 

62 


1*1058) 

1075 

15 

42 

67 

43 




1100 

7 

33 

55 

63 

83 



1125 

2 

26 

42 

BO 

102 



1150 

I 

im 

30 

105 

120 

133 


May 29 Total Contracts 3.205. Calls 1,907. Puts 1.298 
'Underlying security pnen. 
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FT LONDON SHARE INFORMATION SERVICE 


xiM ) n* 

High in* ' Steel > fnca - ' Net -Cwfirt f t 

:*■ • ' W ! rjsas 

;• ; r 'f?y*i ir 11 I — ■ 

_-u, tJ.T* a ‘.i'll (IW I ' JJ" • .10 • 

;.*9 sir.' -“Art.-. i/s 1 1H ! ' T,* ' • «*• ’ ' !l* 2 

i 'fSir.Jie-. Hr In!;. -i 70 ;-I ■ > ♦ i ’ : i ♦ 

:« ; it IW > mi." » b : v 


AMERICANS 


BEERS, WINES— Cont. 


DRAPERY & STORES— CoiU. 


ENGINEERING — Continued • 


BRITISH FUNDS 


1984 [ 

Wj* low I 5*«I( 1 

'‘Shorts" (Lives up 

iGlUl lOCWTrex I’*: ]4e« .1 

lOWlllhVrnras. 15^1^5 a 

]02tylQlV!E»rti IJScCrv '35 

<*5%) 'WrexJecWS..'. 

HljK l»3i . .. 

r *>\ orVTrs* e-jEcCnv 65 : 

iwa ioi%E»di.i;‘»4jKiftes : 

lOSfZ 100VE»rt. 1 1 ltor ‘8* . ( 

102 A W^lrraj. lup.-:'nv 1980™..: 

'•OV 88V T rex Jp: l<*u* 1 

102 I 90SlEreh. IGVpcC.'et 1 

104 Al IOOtflrM. 12 k 190c. I 


■loaiijicwiflE.cJi lapcias*. 

87Vl as E>c* ?ikc mat 

107KI103A EiCh 1JV*C 1-J87 

100® wilTrws lOV'.CVfil 


IDJfi ticn iJVrtic W87 i 

I < W*|Trt« 10V»CV87 „ 1 

8WEi*2l2«l<iS7 i 

9bH.|;,ch. IOVdcISOT 1 

Mounding owe 'SS-STtf 

O^ljiTrcC,. 10ir. I oft 7 j 

BlSTrws Jp: 1“8’.. ■ 

100$Trex I’jxlWI I 

B4VTreas 7i«pc l<WS-88t?._: 

loijK-ea J 

4JV(Trfx9Vl* Cv'SB,- ...I 

77 [Transport 3pt '79^3 J 

91 ilJTrex 9ljpc 'SB • 

wS r*ws iitpc 1909 1 

Ab\\\Tn3S«3ixC^a9tCS0faMt i 


ftroi •+ ar[ Yield 
L ! - i lirt. I Red. 

to Five Years) 

llBi-JjjM.W 10 OO 
101J-. ... 11.05* 102’ 
94S. . .1 i IS* 9.2’ 
lOOV+.i, 114:110.74 

,97«:+«S • a.*- 10 7* 

10115. [ 12 .oti 1 ] <j* 

10W.I Ili.wi 11 14 

*7-*+ii | lO fl' 1! 72 
BaV+A' 3 3S' 9.33 
98!J!+V I idbi! 11. :e 

100 7 ]Bll . .Ill.wl 11.92 

Wsi+V] 8.98111.4] 
104* *(+*0 I 13.34} 11.5b 

85V- 1 2.9i[ “29 

103V+, 1 * I 12B2I ll.W 
%!,!+■ it 1 10.59i' 11 0: 

Kjii+i) iw) 9.55 

«!%+?* *10641 11.79 
S8U+V ' 7.34. 11.21 
9SV0+V I 30 *ol 1 1 7o 

81V * IW* 9.99 

100V+, 1 , 1 11.901 11 83 
89V+V i 8 071 11.35 
JSst+i 1 10:«( 11 ai 
93Vrf + i'. 'lO.+pJ 11.91 
77*pi+*a ( JJ39j 9.% 
9lY+i» 1 10.341 11.91 
98VM-& 104 11.43 
«5i? llOJll 11.80 


10JA «3! 
100 A 90 
98 {I] 931 


9SQ W 
107 101= 

B«| 751 
105V 95' 
112*1 lOfcl 
100*1 93* 
lllV 102< 
117b 1081 
113V 10b> 
78V 71= 
121V 1081 
120V 117 
120V 108* 
1141) 104J 
94V 891 
109V 1031 
64V 00 
99V 93* 
1175 105 


134^ 120*1 
1221) 108*1 
69lj 05 
120 113» 

104V 95». 

■I ‘I 

78 69* 

138*1 lzeA 
115 TlOll 
90 90>< 

116V 105*| 
104Vl 93*i 


Five to Fifteen Years 

B.IOV0C 1469 1 93 Vnf ...13.13 

h.lOpc 1989 J 90V1+V 108* 

aOpt'BlA 93V 10. 9( 

issue 1980-89 77V +V 0.4. 

a 1 Jpe 1990tt— ,. 2880. 12A' 


Tmn.lO>jue 1969 1 

Endi.lOpc 1989 

OaJOpc'Bia 

7ms Spc 1980-89 

Treas I3pe 1990tt-~— 

EkcH. 12'joC 1990 

TrwiaVpe 1987-90tt- 

Tic& IQpcCv 1990 

TrusllVtx 1941 

FonlWSMipe'BT-Slft. 
E«eh. llpe 1991 

frr*; IzVpc 1992t$ .._. 

TrrxlOpc 1992 

Exch. IZVpe ,q 2 

E>di llVpe ]“92 
Trex 12<2PC 1993*J„_ 
FunAnq bpc 1993ft.. — 
TrWS DVpc 1993tt_...l 
liras 14*aK I994ff_... 

E«tl I3I2PC 1994 

Each. IZVK 1994 

rrextpc 1994ft 

rrex 12oc 1995 

6x ipc '90-95. 

Each. lOVpc 1995 

Trex 1 2 Vpc 1995ft--. 
Iroas. 14 pc '“b 

rrax9pc 1992 96ft 

Trex lSVpc 199*4t 

Exdil3Vpel99t4t 

RmempOon 3pc 19BO-90 „ 

TrtXl3V(X 1997ft 

Exdl lOVpc 1997 

TirxaVpc 1997# 

Each. 1 Spc 1997 

E«ch.9VfCl998 

Trex oVsc 1995-98t+... 

Trex. 

Each 12pc1993 

Ttras9*»c 199«tt 

Each 12Vpc 1999 

*T rex. lOljpC 1999_ 


l®3*ii+ia 1 J2.3W 
85V*. 7.1 9.621 
93*2)+V 11.031 
MZVf+V 12.041 
70V1+V 7 04l 

,W3+V 11-571 
lDTTj+V 13 41 
l-V nooj 


102V -V I 13-’®! 
108V . .7. 12 7j 
108U+V 12.25) 
72V +V A4 7i 
109V +V 12.631 
H7V+V 12.7S 
108V +V K.oS 
105l| +V 13-21 
85V +V iaS5 

103*’ +*g 12. OBl 

80 s.oq 

94 t-V 11.341 

105V +V lil3 
116*2 +V 12^3 

86 10.70 

121 + v 13 72) : 
109V 4V 12-20) 
65 4.0S 

1137, +1, 12.1a 

95V+V H-39 
84V+V 10.00 
120V +V 12.55) 

so“+v ilo3 

69V + V 9.?3 
126V 4- V 12.4H 
102V+V 1173 

SO**- V I IJ.qJ 

106*S+V 11 7ol 
93VH-V 1 11.25! 


Over Fifteen Year 


91VS+V 

ssa 

•saa. 

JJKsri* 


102*2 9lVKiaili«rS'ii 1 Mtoe 1999 _ 91’U+V 

121 y 1 lAVaTrex 13pC 2000 115*3+V 

12BV l]4UTrex 14pc '98-01 115* 4 '+V 

11JV lD6*ME*dl. 12pc ‘99-02 I®?Vl+V 

98V »2VlCoaif. lOpc 2002 93VJ+V 

12b V llWTix 1 3 Vpc 2000-01 -. 120V|+V 

1)4^104 tTrex 1 1 Vpc 2001-04 _J 1041^+V 

50 46VtfL»xJta9 3%!C •99-04. 46*2+ V 

123*) 110 VI rrx. 12 Vpc 2003-05 -I lllVf+V 
87V 79 [TrexBpc2002-Obtt.-. 79*3+ *s 

115*1 lOBVfTrex. 11 Vpc 2003-07 . . 108V<+V 

132*. 120V]Treas. 1 3Vpe '04-06 ... 120Vj+V 

647) 571dTrex5Vpe2008-12tt.. 58 +V 

84V 78«Trex7Vpc2012-15— 78*J 

124yilJVE*di 12pe'l>'17„^J 112d+V 


Trex 11 Vpc 2001-04 _J 104*3+1* 

Furaflm3Wc *99-04 J 96*?+V 

Trex 12 Vpc 2003-05 . I lllVf+V 


11. ia n.40 
11.7 3 11.50 
i2.ial, 11.79 
11AM 11.57 
10.071 11 02 
11.921 112,1 
11 JM 11.19 
7.751. 9.78 
lL2ffl 11.12 
10.:^ 10 59 
1122), 11.13 
1121 11.17 
96« 10.17 

10 ja 1<* - ,7 

10.071 10A2 


1984 

H1911 Low . &|eck 

• -V roV-ifri'.'Aft.ii 
- 4 !4 -’JV^aJl 
15*+ \i Any. S| ... 

9‘*o fKc lAmuny 

34V' 19ViW.iiBMV.lOtO .* 
lr 1 ]4lvi-»f M-rficj. lilt Si i 
JCVln* *iji U . .1 
12 ; IO*;ICTwncjn I ST J1 .1 

«eV| 4 iV Anvriiecli 9 i ■ 

2|1 £ 17 14ml jrJ , 

23B 1 loVpiAriijrecI: 
lo?* li'YimcMnuRIS i 
35*l) 5"*f Bankris \ i V.ii . J 
W 46ViBrll AiliuitK S 1 i 
:3 19|»iBe«SouTtiSl - • 
207J 1 iVYBcih "we* 58 | 

31 1* l«“K I 

33 VI 10*i!B r unswickCurpnfl . I 

2oV 24VC PC Infill. 25c 1 

«<V* 14V<CWWfc»ll -ioupolV i 
jfcVj 29lj(C3fef|),:iar Tra:io»8 I 
JO-rf VChw M’hln 512 5.. 
24 1 14liCher,ical flew T«r* ! 
27ljl 22^COB*nljcr P/jrfiJl J 
22*3 15l3Chrs!Jw3oV - 1 

27C 21l3CioejfBS4 [ 

31V1 21 VCiiy Itru 51 J? . . ' 

law l-MCoioate-P si... i 

40 1 31V'Con irel^Sl ... * 

7Q7J 27 jCont FooftSl*,..- 1 
15*2)5350 Kern. Illinois SS I 
3Mo '20PP IfCoTXiw 5crrt 
2b V 2lVjCrown Zell 55 . — .[ 
711p 'JOty nDjmum Oil 40C I 
22 j ISVIdou Corp S! ; 
1C5B #7p lOmry-Lotk a«>caJ J 
40 1 27VE4UHI t»pn 50c I 
4:Vl 25*3 Ewii»^SI.. .- .. i 

JK« 24l C ‘f£,.0llU j 

17*3 lOViFm. Caron, ftwr 50c .1 
1“ * 15WirflO«50tS.... I 
20VJ 34*3Flon4lP».4 LiqMJ I 
15fl 13 iFluorCorpn 02*24.. .1 

33 I Zl-VFonjUauri; I 

24*2; iaWkATX02Vc ..... I 
41*3 34 Km. Elect SlV .< 
3B*fl iiyOm FooO'.CrOJSl J 
30*3 29ljlGiil«WSl. . J 
15*3 llVfcL Wr-JrmFin. SI J 

57IJ 30 Gulf Curpnd I 

4SVl WVHoiwymeilll 5Q . J 
27U 107, Hutton 1E.F.1 II . J 
oB>3 73V IBM Cwi 51.25.. | 
3J*J 24ljil TT Corpn SI ... .1 
34l3 31 llnscrv>U Pond 52 I 

IS I 1 0*4)1 n^l ico SI J 

10W 13 VHJ mini. SI. 20 1 

UVj 31VlLOCk7M0Crpri.Sl...l 
.'OV 17 [UneSLJrlnavSl. I 
24 ^ lagLauivuru Lam 50.15 ) 
17V) 12V)Lme*>50c -J 

3“4 I9*a)Min.f «»MT S7*2 I 

25*21 lbVlMemll Lynch SI ■ ■ I 
10 V) 7020 (9Wcr*oir*ui<TMems..l 
55 | 45V)Uor9*n UP) 52.5 — | 

44 * J ClVNYNESSl * 

llUeeip |facilicG»*EiecS5J 
42 V) JcJjFjo'ic Irtesc SO. 10.. I 

28V] 23ViPennnil 0J*|C 

24V r2$Pi'fcOuryg 

lbVj lSViPubl'CSre El JtXll 

45* JTVJuaker Oats S5 

28*3 23 loep hf Corpn 55. - 
140 ll*jBe«nordS5 

24 lD*3RKkn*n mu. *i .... 

20*41 19*i|«oftr liKh Inc 51 

liyrj’pTSCA Service si _ 

11*99300 haiiliB.F >51 

4?y 27’JfSMI Oil 51 I 

45« 30*3'’outhnetmi Be** SI -I 
-'iS 25*3SperrY Cwpn JOiJ I 

4igj 29VteunCo. lit SI 

67fl 4rCrPWInc.$l>4 

31Y 2oyTennecilS5 

104 (151 1 Da. lOSLnSlk. •!■!_ 

31 W 25 fre-aco So 25 

32*5 25V|Tum Inc. SI 

21 V) lSVfTransanienca 51 ._ I 

<0 35r Uruon CartMde 51 .) 

52V 39V Utd Tech S 5. ......... I 

I 23V IBViVUS Steel 51 

45V 39 lus Weal J 

2fa 7 3 ?oy?Wo<HM>rttaSlV I 


Prut .♦ Jr Du 7'y 

£ . - Drat* C’»f Cr’j 

M • :■ *.■ - . •• 

23*s - V • ! i ■ *• 

16*2, ■ - . ■- ■■ 

887p ■+;«) jih. - - 

ny ' si -•’ - : 4 - 

17V+V I «•• - I ■* 

22*3-1, h$l 4; _ >9 

UV+V ' SI .■> - 

W.vf's 1 U - -1 

170 1 *1 »* - : o-j 

v 1 51 - -9 

ZSVi+'V S ' 4*V - - c.-r, 
«9W-lj ' tv 41- - - I 
21 Vo* V I hj.’ -iir — ‘in 
15 i+v 1 w : - - a, 
21 l+V 1 ■>.<• --i)2 

lra + V 1 v.k; — 1 2 4 
2SVi.....i s:.:* 1 — 1 6 1 
40VI+V 1 57 •&) — I* J 
29VI+V 1 ii.-u! - * J* 
29*4*3-** l 13 05! — So 
19VI+V I s: 10' - is 4 , 
2S«-V ! SI 9J* — 1 5 3 j 
16VI+V I b(K — I ? v I 
21VI+V ! 5.*f«-‘ — ' 7 
29 '-V 1 S2.09 1 - I - 
16*4)+ V I SI- ’S' - 'so 
32V+V I 52 201 — .43 
19*gflS I SI nil — '47 
52Sp 1-63* S2.00 1 - i?6 “ 
23Ba r.. .1 — I — 1 — 

ZlVi+V I 51 OIV, -[33 
54 3p l+iol — . — — 
15VB04-V 1 si *0* - I 3 3 
97p 1+3 I - I — 1 - 
29VI+1V 1 SI 20* - 
42*4^1.. .. 1*51 — l n 

29-Y+V 1 S3 4fll — 16 1; 

loy+v I h.Uc — 2 2 
15VO+V I SI. 32) - 15.4 
26*jO.. ..I 53 bO< — I 9.7 
Jfy+V| 8«]-|4 2 
26*a+V Sl.otil — <4 j 

19Val-V I 51.20) - 1 4 j 

3?7Jti, | 5; ool — j 3 T 

36VJ+V 51 50* — I 4 0 

31*3- V 57.30) - j 5.2 
12U-V I 80d — I 5 0 
57Vl ... 1 53 00) — I 3 7 
Kna+v ) SV 90) — 1 3 e 
19**1. I 8W - )2 9 


1534 

High Law 


- or D,» TV 

Fnce - • Hr! iCrf BrV-PE 

214 

160 . v.'M’n =• : -4 

230 tots , , 4 ; ; 

245 i > 0 c 6 

1 145 • 9 • 4 4 1 6 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


MM 

j High Law Slat* 

I . , , . .. 

I '4 ' ' ••'■■•*- 

1*5 -2r 

T;,- v-h- -■ V.--.' 

•-! 4' j; - -■ l-r * 


r ST Dl* r« 

Pnce • - ! He! ICV 6T|.PE 


257 ;*.•) ■c*" 

t] :: .‘.-i^a 

' :a 

r* , ; c Irn- - *•> i>/" 

!;.• 1 t; i , !r-'vr 

S ** ;>.) <?F t rr V/S 

i-i I74 .BjaVf’Cge fcri 
4! ?' , f'jm • ; -,1 . 


le-f 

9 • 

‘j-rf C*. is: 

* 94 :■ 

Jr/ 

•i;s 

Fn aj. 

125a- 

rr 

I c'. 

F-rei’ V ! ‘jp 

67 

si 


S+/. 3'.‘- /Op 

.’ 53 • 

SOS 

•,'5S 


'460 

d=.0 

■:je 

V 'it 

420 

2 So 

,19* 

.farer^i.'i . 'T., 

214 i 

bl 

*b 

;ri -,+r.jti :;c 

• 52 '■ 

155 

1 e* 

it i LA 

140 - 


DVIlU froil. 51.20 .] 

ZlVlLockTMO Crpm. S 1 ... I 


20*b| 17 [UneS 
24 ” 1 BVIl-jv+h 
17V) 22V)LM-> 

2^*a| 1 4*e)M art/ 

25*2) lbVlMCTr.il 


77V+V I 5 J 80l 
24VO+V 57.76 
3lVwS— V I 52 wjI 
la'J+'j I I1.03I 

^ll -::! s, i1 

lTVl+V I SI.4W 
20VI+V 1 51.O0 
13>4l+V I h34*2C 
20V|+V 13 04 

^ “1 

47VI+1W S4.chjI 


**SW+1 j 54.00) 

_«3V| ■■ J So 00! 

986p -7 SI 72 
40V+V I S5.4ffl 


12*3 

17VP +v 
24 +V 
868p +31 

10*2 

42V +V 
40Vi— V 
26V -V 

43 +i, 

28V - 
162 -1 
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-7 SI 72 

+ V 55.40) • 

-V sJ.il 

52.64 

5? JO) ■ 

+V 51 52) ■ 
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lObV 101V Da2pc'90 (267.91 103*3+*2 3-x8) J.97 

98V 92 Da. 2 Vpc '49 I322.9*J 92 j-2 3.31 3.50 
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65 ] US 

loyOPallorr I 37 

28 71 Prow Res. - | S3 

140 [PeuarKH lOp 1505 J 

115 [Prtracon lUsP 128«S-4 

14 IV Petra Energy IB [f>y 

£73 WPerofma £A £93 %{... 

4 RVfoniSu 9 . 

1)3 *Ptl Pet.t:. 10Z l-i 
46 [Premier Coro. 5s . 54 

530 ntanger DilQ .<559 

£?OVPo»^DirJiFI 10.^^^rf+«j 

3b2 [ySonOn. AO J5c.T-[ 364i»|+?' 

1+7 

+ 3 


2+5 4Saion . - 1 345 

260 IVSeeptre ReO (349 

568 (Shell Irons. Reg. .J 683 

6 2 I Os.7 W.L1 1 66y 

.55 Silloinr (155 

57 wSonfNKSi nr. 40p 83 

25 ISbvereign Oil ZT9 

2b inSNojiRs - ! I5n) . 48 
12 IVSlrau 04 ADDS. 13 

3? RFSuomiL Pel 32 

110 InSuMUK.'. ftrvPtj lp 130 , 

R Eroroy 47 l+l 

tuacaaXs Cnv..j£M (-2 
eves I L) Petrtni— ' 16 

'Tiber EnergyS J 230 . .. 

IT r* Basin Pesfl_J 75 (-5 

rcemroi [205 

584 Ultramar.. 595 (+2 

47 Vv/amorResU 65 

62 VWeeksAuS 62 

330 NKbPeiS'daiueJ 330 
130 Do (Aucj ice J 330 
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— 
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£ 
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= 
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- 
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10 
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42 

12271 

iQ16«k 

4.1 

2.4 

102 

lO^c 

1.7 

52 

11.3 

2*5 

* 

32 

9 


- 

- 

_ 

3.7b 

1.7 

42 

18.5 

6Fr300 

* 

b.4 

♦ 

J630' 

32 

*0 

- 

50 

G02BT 

;j 

5 3 

8.6 

Q12T 

20 

2.1 

17.7 

26.1 

2.7 

50 

18. SI 

4.9'. 

> 

ia.b 

— 

B0> 

1.9 

7.4 

9.0 


_ 


30.1 

♦- 


- 


Q*V% 

- 

170 

* 

10.0 

72 

7.0 

♦ 

8.3 

17.0 

30 

4.1 
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aioc 

1.7 

2.0 

?&3 
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— 

00 

— 

— 

— 

— 
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VoodsHrAMJc-J 68i^+l 

OVERSEAS TRADERS 


African Laris 

SnrttonOi rlhoU 10p. 
BauBrnd lOp ..... 

Finlay 'James) 

VFvn PaotK int 5t - 

G>tl& Durius 

GL Mthn. £10 

K-rH-td.cros.n_ 

tochcaneU 

lacks Wm. 

Lonrho 


Nesco Inrests. 

Ocean Whns. 20p_. 
Pat-son. ZochlOe. 
Do 'A-tL-VlOp... 

REA Hldgs 

5.meDartyMW5. 

Steel Bros. 

(Toier Kerns. 20p_ 


139 


+1 
-1 
bot-b 
U9d[+2 
£68 -2 
750 +25( 
342 -1? 
34 -1 
128 
73 
55 
128 
128 


405 

37 


Ll 
20.01 
0.5 
4.g 
g0.12t 
10.0 
012% 
»10 
18.15 
0.7 
90 
70 
2.95 
t4.73 
14.75 
, U.O 
kQlQ.Sc 


13 #2.7 


2.9 

0.1 
00 
50 
1.4 
7* 

10 

5.9 
70 

2.9, . 

|io.otottu 
jiteoTft.5) 


80 

2.7 

I10!? 

9 

,90 

180 

52004 

9 


40 

B 

9.0 


PLANTATIONS 


1984 

H* Urn I 


Stack 


Rubbers, 

|224 lAngto-Indones-n 
lOMMspi+d Bwjuks 2^(1 _ 

|152 iBmam iop 

|t>05 piliefHdlOs 

BBWtom. Plana MS0.5 J 
)i?)G»an<! Cratral 10p~| 
1 122 W*nunsMSv.Pm*l j 

H^hiamr. M50t 

Kuala kepong MSI. 

|114 WtoiakotlMSl 

1 (VMJiav Pint MSI 

i (Rowe Evans Inv. lOp 


Teas 

| 440 315 [Assam Ocean £1 — 

■MO 720 Lawr+Grp.U 

270 197 iMdroC Russel £1 ._ 

145 117 {[•« 8CpcCn.PI W-92- 

| 490 3bS (Moran Cl ... 



440 



6 o( 9 

920 


2501. 70 

240 


h6.67| 1.1 

140 


04N| 3.2 

470 


7*3 — 

313 

-2 

1501 22 


MINES 

Central Rand 

Q21; 


y £ 1 byDurfvin Peep R1 .....I 
5,879 lEiSl Rand Pip. R1....I 

. . \ 90 (VEgter Cons J _ _ 

£1!3U £8* VRandtoat n EM. R2 .. I £109 
405 ?95 sanmer A JaU R0-Q2 1 370 
721 14)7 tWM Sana Rl _ — ] 668 


= 

130 v 

1+1 |ai2DOd3.1 
1+18 1 QbOd 2.0 


Eastern 


271 

508 

415 

71 7 


1 190 pijrtmWK. ' 

275 WCe 


£. sa 


2B5 

308 

589 

242 , 

140»«| 

22o 


ens MocTtein 5C...J 

271 lEasl Dagga Rl * 

530 teRGORD.50 1 

8)3 iGrwnvir. 25c [ 

XH6UM Rl I 

... Lest* 65c . - — 1 

218 iMjrresjJr R£L25. J 

383 te. Afr*jn Ld )5c _. I 

170 Viakfwiiein 5D£ ! 

CjaVwmkelhaal Rl J 

125 IW.LNflrirbc J 


Rand 

237 
598 
589 
655 of +34 


(ffi. 

8I+J4 

mu 


2*8 i+7 
285 
509 
Z26 

Sf ,B l 
201 


+ 16 
+ 6 
+h 


*C64di.l 

06?M ♦ 


Q12ed 


TQlB7d 1 6 


JQ59d 


$Q4!ld 1.? 


1.5 


1 2 


El I 644 iBIfWr 25c.. — 

£47 V 0;V6uHe«» R] J 

320 [24) 'Dwlkraal RO 20 I 

£191jj£i;lj!0ocrafoniein fij _ j 
£2? , 4| ITOlyDneforitem Rl _ 
I1CSB44 [E lanthrand Gilt ?0c I 

32? |2?2 (£ hburg R 1 I 

U.1 V L45ljiMarvbe*r. PI 1 

£)8 i i;L29 >.'ocl Goto Rl , 

?9*l {?] VL’hmsn PI . . ( 

477,1 UJljlSauthsaal Me ._ -. 
fl?*4|4BI tljltprtfai 60s — . 1 

£«57j£70 Will Rre+.Wc I 

C12»a!833 Wraterspust Pi — ' 
507 i)J8 IWe'.irra Area-. PI --J 

£4eijl DSlytWdwcrp Deep ?? _ j 

£10^7)9 Carncwn PI 1 

O.F, 

(Free 5ute Dr* S9e.* 


Far West Rand 

cioy 

art** 

302 1+2 . — 

C5JW+W Q725cj 9 
£38^1+ OJJOd 1 b 


«270c U 
[TQMOa I0 
010c 3.5 
Q?00t 2.7 
Q285C 1 4 
040c 2.1 
CMbcJ 10 


i}m»H?* 

Q395d 1.0 
0280d I ) 


2S;FS Gegjid 50c 
?VH 


880 
£31 

n7U£l?VKarni«b 50: , 

447 (324 'lor sine PI - 1 

U7^d£24 iFbes.BranSjOc.—. 
£4U* I’jypres 5:eyn W; .... 

£28lfi£?l 3L Hl'ria PI • 

ClI^BFte tumseil I 

993 1?4i I Wei* am 50c — _ ! 

U9W £27 VW. Hdamgs 5Dt 


Ell’al 

E92*ai+lV 01!45d 1.7 
Ullal+12 WlBOdn 
502 !+:: 050ri 3 ] 

£46)jJ+ iy 0425c] 2 2 
966 l+18'01??c<9 

S. 

860 f. ... J TQ5ftJ I 0 
£29U«iF+V »*W:« 

£33t,06+\, llQ5ICc>14 
£40>2*&+l !»5)5dl5 
•+h Q440d 1 3 
j+lft «11WI I 
l+l?lHU75dl.0 
£J6V*+1 IJQbWcl 10 


b.l 


10 
b 1 
50 

b-0 
7 2 
40 
64 

111 8 
72 
1 

S3 
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SECURITIES 


M I N E S — Continued 


»w 1 

Wfk Lav 


16 

3B 

W 

19 

28 

45 

Jo 

104 

177 

406 

B6 

40 


Stack 


Mm 


+ v} M> 1 lnd 
- I M IeSrifa'4 


Australians 


Finance 

I [110 i'Afu Cmp SA liM' 
rUu31(Ang Am Coaitoc-.j 

1 Tni’vAngu tmer. 10; J 

•V £71 An Go'C Rl _{ 


150 
£17 

£14 

CB9Jji £71 VAJ^. --n. UU"V u — ■ 

tjgW ()4lvAiW0vaal 50e 

2b? '215 ■Charter Cons. ?o — 1 

b27 <4*7 Coro Gold FieUs < 

3) | 23‘jEjp. Rand Con.! Op. I 

I ■H71v£l«i t j|)enC3f 40e I 

I IIS’S Cl OV^ntuf Im. R! 

1 Il9flUJJ*'GaJif>*kJiSA5c..H 
E)»V f 7b Jo-burg Cons R2 . _ 
tll'aiB?^ iMvjflic fiM35c... 
792 Ia25 M'WCeSBDl 40- . 

6)7 |«3 Iftew Win 5fi£ 

H 14 'Ram London 15i 

720 Io50 iRjrfM.P RrjB.Pl 
£3>y tr.'ij-i-.jj- com. loRI -i 

180 fuo itfose”. ?lj: J 



Q145C 9 
QllOd30 
010250 1 1 
j u)15c| 30 
11 tf 1.7 
24.5{ 1 J 

1 IS 0.9 

Q190q 2.1 
1U130d 1.: 

022dlv4 

| 050010(4.7 

Q45J 9 .17 

OJSOri 2* 5 2 
1 QlbJ !.7 1 6 3 


Diamond and Platinum 


I? J l‘W An?i>Am.in»5D:.. 

bib 509 ‘DcBe+rvIM 5i | 

925 6M i fo 4(meRf P5....! 
1 1 1 !«J»70 ilntojtj Plat. 23: — • 
715 *050 'LrJrotyrp l.'ljr 
8SD 1713 *ra*. Pur lat I 


1.0 { 5 5 


Q59QC, ...... 

524 1+3 I W0d)*l4? 

909 'DIDDt 

EXI'bI+'j ! 1085c 
678 +9 I QflOr 


13.0 
1.9 4.2 
0 33 


823 1+5 1 cwd 0 9 1 3.1, 

Central African 


1280 |!S'J Fj'cor Jsoc . . 

17 1 1? iAani't->'0' 231 
?l 1 14 ;u<7.(srSet)C?4 
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21 

3b 
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2 10 
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4) 
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86 
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68 
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280 
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*b 

31 

82 

45 


» 

■w 

43 
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1) 

286 

272 

23 

36 


310 

187 

11 

275 

£10 

2) 

275 

7b 

55 
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350 

385 

68 

475 
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^ACM 20c. - 

15 
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FAOsute Eicf-Q. HL_ 

25 




4 
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— 

1) 

eABinttoxartierrkL 

13 



— 
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? Austral .'.Una Nl. 

22 

♦ 1 

— 
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2b 

FBlKk Hill Urns . 

25 




77 
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1)9 

PBouw'ivile 1 Kmj . 
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+ 1 
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Q12C 

66 

eCorr Bovd 20C - 
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KeMral kjigourlir 

31 
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— 
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— 

9lj 
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f E nScrpme Gld 

25 
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595 

+S 
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16 


— 

19 

FGrtai V>ctw<4G(Hd . 

42 
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PHaanuNW ... .. 
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2o 
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14 
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16 
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fltanhor Gig NL... 
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— 
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*- 

70 
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35 
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35 
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30 

FMetolk E» Wk 
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ne 
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42 

0b< 

3*7 

rMInrhflto E.pfJbc.. 
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33 
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62 
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TO 
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Mt 

.. 

— 

48 

Panrrga Mmst ip bp. 
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_ 2 
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206 

VRcmtoniOt... 
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QlOc 

19b 

FDoDrld. 
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_ 

28 

fSomiittu Enfii NL.. 

36 




19 

fiorrson tipfn ML.. 
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— 

49 

FbeHnM 50c 

62 


— 

34 

Finns bwoi.a NL ... 
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Fbihn Gototirito. 

16 

.. .. 

— 
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F Southern Poe Hit . . 
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— 

t? 

FiDtithmi Rrv 

72 

+ b 

— 

7 

teouiiirai terms 2ic 

71; 

+ ‘2 

— 

15 

FSwjn Pro Joe .._. 

16 




60 

FTuiUk Rrs. NL 
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31 

FUtd Gowf+itoNL- 
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— 
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FWrsl Coast ?5c 


+ 1 

— 

9 

FWniem Cni Me. .. 

10 


— 
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VrMA Mmnyg 50C-. . 
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10?c 
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ftthim Creek 20c ._ 
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+ 14 

OSc 

15 

FWindcnr Rev NL 

16 

+ 1 


14 

Flort Resources. . 
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02 j I 1 
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Tins 


JIO 

ayer fritam $MI.. .. 
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MW'q 

10 

1)8 

koOr. . , 

16b 


24 c 

— 

10 

joi<>& Base] lljp.... 

10*4 


— 

— 
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Unorig BrtfuOMUiO.. 
Hongkong _ 

240 

900 


I020 1 

“ 

16 

tanLir l?l» 

22 


1 *. 

0? 

14b 

sjraummg SMO 50 . 

260 


hffifV 

08 

o2 

UaioysuiMng 10c . 

63 


u06d 

9 

4) 

PPjtoang 

51 


8— 


500 

Fengkalen lOp 

90S 


1 C 

— 

?«S 

ReldllnglUl. ..,. 

330 


iQDOc 

♦ 

250 

Sungei BeU IM] _ 

370 


wjny 

1 1 

50 

Fiwwmr Coro Mil .. 

62 


ktiOJV 

♦ 

240 

lonjonglbo. . . ... 

425 


a) 3 


145 

245 

VTmgUhH li*|Ml. . 
TronOhJM] 



VfJbi 

vQbbc 

1.6 

9 


26 06 
* 19 


28 

97 

12 

* 

0? 

110 

: 

18 

1 2 
0 7 
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Miscellaneous 

M 
&B 
50 
260 
130 

850 


'Admiral 

Dr mitutm.— 
jK»UW.De*. — 
enunmal Mlifh. - 

Why Res Corp 

'■ Mort*. 10c...., 

Irai.Ciit.50cJ - 

For Echo bay Mines set Canadians 


Hampton Arons lDp, 
WHtohwood Res._ 
Homesule Mtotofl 11 J 
NPrthgateCtl... 

Jto ^pclV-ii-'TOOD. 
hFSJbma Indi C51 _J 
no IfTara Eapta St .1 
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NOTES 


Unlrss otnrrw&r tnelLjara. prices Ml net OnMnb are m pencr and 
tfcimninaiions ore 25p. Estimated pncuratiiti ratios and covert are 
based on toted annual reports and accounts and. wnevr possWr ** 
updated on haH-yeorlv lipwes. P'Es are calculasrd on -ywr-* AstrOiKion 
bash, earamos per chorr brm« computed on profit ahr» caution and 
imiinn ACT nftwre appicabie. bracketed f iqum moicne 10 per cent 
or more thffrrencr ■( calculated on "nil" distniuliQn Covers are Dosed 
on "macimurn" rfiurjautiim. ton csrroarro orms amarna costs 10 proin 
alter lauuon. racludmq ruraio-ui profits, rissn but mcludmg 
minuted rrtent at Ottimatve ACT. Virkfs are riM on miadir pneev 
are gross. M ward to ACT of 3D per cm ood ftlltov tor value or OKlartd 
distribution and rights. 

“ "TOP Stock-. 

Highs and Lows mart editors luve torn ad/usird to Jitoe for rights 
rssuel for cash. 

inttran since mcroased or mumrd 
Interim smer reduced, passed or oefeired 
Tan-free to non-rr-.fttems on application 
Figures O' report awoitrd. 

Not officially UK listed, dealings permuted under Rule 1h3(4i'al. 
USM; not hslrd on Slock £ venangr arrt Company not sub+ccd 10 
same degree of regulation as haefl seturnicv 
21 Draft m indrr Rule lu)()l. 

• Price a lime ol Stnprnvon. 

1 Inflicolnf diindrad otter pending scrip and or rshts rSSur cover 
relates to omnnie. dividend or lorecasl 
f Mrnyfr (fed Or reargon Italian fti pragma. 

A Not comparator. 

• &amr mtmm. reduced Inal amror rrouerd timings mbcated 

V Fomosl dividend. Cover on rarrumy. updates; by latest mtrevn 
statement. 

Cover alknrs for Conversion el shares nor now ranking for dnndcnas 
or ranking only for restricted dividrno 

Cover oon not allow for sham which may also rank far dnndrnd 0 
a future dale. No P £ ratio usually pro* men 


No par value 

ELFr. Befaian Francs. Fr. French Francs 64 Vvld based on assumption 
Treasury Dili Pale sues uncranara until nuamitv w stock m Tam free, 
b Figure; based on prospectus or other offer rsMiute. C Cents, 
d Dnndend rat* p»d or pavablr on port 0* capital, cover based m 
dudeno on IWi capiial e Hedrmpiion y+>d. I Fla y+*d. •Assumed 
dividend and reld h Assumed dividend and y*to after saro issue. 
| Payment from copiUI sources, k Krnya re intreim ivgiwe min previous 
total. ■ Rights issue pending. ^ Earnings based on preliminary figures, 
t Dividend and veld nclude a sprcai Daymem I In+coted rkvidrnfl - 
cover relates 10 previous dm-drnd. P E ram hosed on lmt omul 
rornuiqs. ■ Forecast dividend cover based on on-nous year's ranwigs. 
» Subject to local ia» x Cundcnd cover m runs of 100 times. 
J Dnndrnd and yield bawd on merger terms t Dm-dend and yield nefude 
a special payment, town does not apply to spec-* payment A Net 
dividend and yield. B Prrfnrmie tondrtsi passed or defeered. 
C Canadian E Minimum tender fvvr F rnndend and reU bated on 
prospectus or other atlxiai mmum io» 1982-84 G A-aumed tfcvdmd 
and yield after pendmo scrip and or rights ;sur. N Dividmd and yield 
basro on srpspniuv or dUwt oHic-aesl -males lor 1984 K Figures based 
on prospect u s or official twiinutr-. fer 1984 M Dmioena and yield based 
an peopretuv or Other oli«ia' rslmutrs lor 1483 N Oiwdend and reld 
laeed on prospectus <* other official c-4-nuan >or 1985 P Figures based 
On prospectus pr other ntlirul rMimotrs lor 148J 8 Gross. T Figures 
assumed Z Ov-drno lotAI 10 dale 

AbtonnniiDus »!»■ d-vxirnd: on ser-p rsuie; V re rights; an oil, 
8n capitV thslrminn. 


REGIONAL & IRISH STOCKS 

The following na sefeclionof Reg*nai and lush slocls. the totter bran 
quoted *> Ir.-Ji currency 
_ Fui 13*. 47.02 

Albany Inv TOP .. 

Craig A Rost Ll... 

f mtoy Pkg. 5p 

Hiqsons Brew 

HolllJOsi 25R.... 

IOM Sim. £1 

HUSH 

Euh 12% 1985 ..[ £99 , . 

NaL9V"u84H9. .1 ESBli I + >* 


f 77 1 

l-l 

BOO 

45 

_ 1 

87 


rathe 


135 



J*vl 


Alliance Gas 
Amotf ... 

CPI Hldgs 

Carrol Into ... 

Halt iP & H 1 

Hfifon Midgi ...... 

Irish Rene. . . __ 

Jacob iW A R.) ! 

IMG 

Umaare.. 


E92t|!+1. 
50 l-io 
22541-8 
BS 
125 
61 
21 
42 
66 
SO 
83 


+ 1 


OPTIONS — 3-month call rates 


1UK j25 


Indwtriab 

AUKd-Lyon 45 

BOC Grp .B7 

AS* 26 

Babcock to 

Barclays Bank... MS 

0e«Mm 32 

Blue Circle .J 

Bools 
Bowam 
Bril AerespKr ...OS 

BAT JJS 

Brown U.) [3 

Burton DTO. ....... 22 

Cadbury; ul 

Comm Union 06 

Courtaulds ..... .11 

Debn+wms — _ 3* 
Distiller;....-.— -BZ 

Di»s*00 J S 

FMFC- J 6lJ 

GenAcddenl. ...J42 

Gen Elecinc TL6 

Glaxo .... .... 178 

Grand Mel 30 

GUS’A' SS 
Guardian . . SO 
GsN. . ... BO 

Hanson Tc 117 
A selection 
Loudon 


Hawker Gidd ... 38 
Hse of Fraser (26 

•Cl — J<2 

‘Imps' .12 . 

ICL iJljJ 

Ladbroke .... JZ3 | 

Legal L Gen US 

Lei Service J40 

Ltoyds Bank .50 

tmv J 3 

Luces Into 08 

■Marrf. IM 

Mots 6 Goer..... 20 
MdfUnd Bl 36 

Na iwesTBs -- - "Jw 
Pfc ODfd. . . „E5 
htsuy ... 20 

Eiecr 38 

BHU .18 

BanlOtgOrtl. . 24 
Reedlmni. .. HO 
Fear; .. _ . — — T| 

rpsto _ 16 

Thorn EMI. Si 
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AUTHORISED 
UNIT TRUSTS 

Abbey Itait T*t Hiws. :*) 

MSI tojttCtercig** EC4P «x 

Gifts 4 Pawl lit 012.9 

Mtgb lac Equity SO 

S3S®Sd._| 

&us5&=L 

CmnmUQr A Eaer_g3!S 

Mn&i — „ Wi J 


Brtatia 69 of Unit Trash Ltd UHc> <a) 

” " traaarafta 

Mamiia Vtowyotat 01*73 0046 




FT UNIT TRUST INFORMATION SERVICE 


Financial Times Wednesday May 30 19S4 

Twpte far (Mt Traat Man LM 

Elraaifa.TM^n.^RMclMU. m>77H 


Eqtatai Pteg. 

AWom ttarae 

1. Worn* SL.EC3 

Pacific Fd 

Store Income R1 


Amman Mapn 

5nab Co^F n 
Jap. Technology 

MM Unit Tracts United (AJ <GJ 


Irm 

Income Eaempl Trad 
For East JEiaampI T 


Anderson Unit Tract Muncrt Ltd. 
42.Loa*MW*n l EC2R70Q 014381200 

Aakraa Growth U.T. .RL5.4 J 2.40 

.Anthony Water Unit Tst MgnL Ltd. 

19. WHcau St, London El 7HP. 01-377 Una 

77% ::::j » 

Artatimt Securities Ltd. (a HO 

131. FltfburyPMMerol. EC2A 1AY 014269676 


Badkraoster B ta nagfi eut Co. Ltd. (a) fe> 
The Stock Exchange. EC2P 2JT_ 

General Ik May 24 ..0307 
Aocsm Unto May24.D9Sj 
locum* “ 

Acoan I 



gaa gr. 

Intena fl wai May29j 

Loiter £!o 4 May £5 1 

(Acoan UalMayS 


Cmda Lite Unit Tract Mngrs. Ltd. 
24HhtbSV.PotteHBar.Hera. P. Bv 51122 

CrafinDM. JMJt .7881 .. .. J 3.44 

Co. Gen. Acoan gUL3 

Da. Income DHL ,gg-4 

Do. Inc. Aorum 197.4 

CAt A Fxd. I nt. Tnat-Bli 


Carman Ftmd Mmgtn Ltd. (a) 

Z, OfjmtK War, Wemtfcy. HA9 CUB. 01-9028676 


Crown Urit Trust Sendees Ltd. 

Crown (Jfe Hi*. WoUng 6U21 IXW 00862 24933 

ssatifiiif 83^3 sg 

Crown Amer irujt — |flS.9 91.91 — D Ij 104 

Darlington Unit Trait Mngt Ltd. 
DzrtJngton. Town. De*nT096JE. 0803862271 
Total PM. Him Tsl.BS 2 «.te[ -Llj J.6S 

Discretionary Unit Fond Managers 

36138 New Broad 5L EC2M 1NU. 01*38 4485 

0 be. inc May Li 0662 386.44 I 3 78 

Duncan Lawrfe Fnd. Mgre. (el 
L Honan Place. unden SW1W OHU. 01-24S 9321 
Growth 07J? 1831 I 29 

ttBe= =JH MM K 

EdWnagli Fond Mangers pie 

AMriotHeCres. Edotburah. 031-226 «31 

EMafk E aaiup t Fmh* 

American May 30. — IJOjj 0 107 41 -2q 2.74 

Jlpla May 24. EMU tlig 1 OF 

Pacific May 25 Em3 IBS.fl 1M 

milr JaCos HayZS ...i48 6 IDlci .. ] 0.10 

*UnMboriMd 

Eqtetf ft Law llto. Tr. M. (a) (fa) (e> 
A n nn t Mi ii RtL. H*fi Wycombe. 049433377 
UKCnfb.TjLAtt._m4 99 Jd ■*021 357 
iHCGwaLTsvinc. _ 9isa -toa 3 ST 
Higher Inc. Tit Aec- .[122.4 I3iu2 -ill 6.06 
Hirter Ini Tst. Inc. .. [107.6 11453-10 6 06 

GlfaiF HLInt-TsUta. [76.0 71 

iozj 

Far Esst Tst ACC. — |B0.iB 85 J 

Eiefl. TsL Act pU 3 7c 

Cm. Til |1«89 151 

FAC Unit MMsgement 

1 Lanencg Pommy HMI, EC4R 08A. C14Z34680 
PACAniw„™_ m „t£9.B 5331 l 0 47 

F &Cap- Fd hb3 ilSl *t)ja L«0 

F ACTnenme Fd. _._.l5ZJ 55 *531 SJ6 

far Eastern UM Fd -)4L7 446| -iq 045 

F5 Investment Mangers Ltd. 

190 West George SL. Glasgow. 041-3326062 
FS Balanced Gw«Fd|U5.0 125. 4j — 

Fidelity International Mo nope mint Ltd. 
Rlaer MW* TwAndge, TN9 1DV 0732 362222 

Growth A Income 
Japan Speoaf Site 


508 5620 


Qovett (John) UnH: MngL Ltd. 

wmesn^r hi». 77. LonaM Wan. EC2 

GaWC Inrron *J.6 

Gowfi Goid&Min.. 50 J 
Gow^r mi Gwtb . og 1 
Go«ra JaaanGwtb ..t*.s 
Gam EurmanCw1!>.|S7 2 


GrtevsMTi Mgnrt— farrtogten Funds 
59 Gresham Street EC3P 2K 01406 4433 


Legal ft General (Unit Tst, Mngn.1 Ltd. 



5 9a>*e-pi Ra.. BrmnraM 

ZlfMtrZ* 1171 1 

Equ^r A a. . . 259 5 

Gat. 6L0 

let ManapM 1501 


0277 21 7236 

645ml -42 496 

61 4j -C^ 240 


Midland Eaefc Graop U.T. Mngn. Ltd. 

Cairmi Htigr, Silver Sirrti 
SlKWMd. SI 3BD! % in- 0742: 


Caotul . 


General May 23 

(Actum Unas) 

High View <JLn 2«_.. 

(Acrum. L'nul 

Gill 6*ay 29 

(Aceum Units). 

Smaller Ca May 25 „ 
(Accum UnltsL.. 

Katie r — 

1 Am May 2S :ZZ|1926 

(Accam Units} |Z17.1 

Earoot»nMa*23. { 

(Aecum Unra) 

Japan May 29. 



Leaning Admini s t r at io n Ltd. 

MCojnrjll Are. EC24 7JS. C14007595 

Lm Potreuian . £U4 .4 ?0I 


(Arami if mb 5, 

ComdraMy &Gea_ . 

(Acaim Units) 

Eatra High inc 

(flaxen Uoitsl. 

til A Fad. lm. 


Ln Acorn 1 253 ; 


0.01 


(Aamn Units) tea 3 

High KirM m } 

(Aceum uiw) pa97 


Liayds 8k. Unit TsL Mngrs. Ltd. (a) 

SB3&*"*- H»»a 

Galaicrd 

_ ^ De.(Accun) ..._ 

?35 M,-' 

229 Oo lAcarv) 

2?9 Income _ 

0 72 Co (Acccn ) 

InL TrtVWi 


GtartHaw Royal Ex UrK Mgrv Ltd(a) 

Royal Eactonge. EC3V 3L5 

Gtfl A Find 

Growth Ea..„ 

Gianflail . 


Nth American piB 1 

Pacrfie u If 


Prop Shorn Jll9j 


Small Co's . 


. . .'ia5Sr— 

Go. {Aoe.I _ . . 

H Amercan A Gen. 

01-63B2Q2Q Do,IA«p..) 

^15 g *Ql 1 j 4JK, Pacdic BlSiiL 


204 1 

mm 


-1129 J 


m 


?199} *63 


:§1 


m 


9R6 

ZBfa 

337 

zsa 

045 

13! 

193 


Da 




ffx> ... 


Acawij 
GorttL 


Da(Accun) U7S9 



. .7 

'104 7 

(Accum Units) I15A4 

Japan J* Pacfile..^. 126.7 
|Accan units). 131 1 


l Amcmean.~_ 


m 



Saw ft ptMper Craw 

*, Grom Sv Htdw, Loraen EC3P SEP 

I n tel iwfla r Pl 

S^i gra i ivw i r ^a 

Unw. Growth „.plf.4 

{ ^v'J dTf* 

sSh^C^int. FA 
Gdt&Fu. in. inc. 

High Return. 



Gatffl HUnopmnent Ltd 

12a raitiw? So. EC2A 1LT. 

Guild UK Gap (23 7 

Guild Inti Cap “psLfl 


Uayd's Lite Unit TsL Hears. Ud. 


01*286050 

ifl 


29.7 *03 
563 -03 
229 *03 
683 *04 
65.4 -0J 
50.0 -02 
826 -07 


V 


Hambros Barit Unit Tit Mngrs Ltd 

Prenwer^U-Tjn Aamin. 5 Baytwah hUB»g 

HBL Smaller Co - ! Tit 155 4 68.41 -Q2J 745 

HBL Nth American. ..WSJ d74ri . 198 

ates&EftB M a 

Hendenan Administration (a) (6) tc) 

Pronnrr UT Admin. 5 fecfHHgn Rd. Hi ^n Br ra^ 

UK Fwote 

Spetaal Sits 

tow U mtsl 

Cap GrowjKn~~ 

I Accrnn Units) , _ 

nc A Assets |h2.i 

r inanoal G7. 


2. S; MaryAae, EC3Afl£c. 

Ecuty Accun (57.4 

Equgr Drev M9 

g JTrrvSI 47 4 

■gn Income Acc. — 593 

Hnh Ircome Drtt 56 9 

U 5 Growth Ace 402 

US GrowtS Cm [399 


01-9200311 
93.0 -aa z jo 

ifi 

639 -03 653 
aCb -OJ 683 
425 -W Lift 
425 -ai i.ai 


Local Authorities' Mutual Invest TsL* 
77. Larisn Wall, EC2N 103. 01-586 1815 

164 65 | | 621 

l.Ct 


■:\M 


i2 



Janes Ftetay Unit Trust Mngt Ltd. 
10-24. Wen Me Street Glasgow. 041-204 1321 
6021 .... 

765 - 

SOS 

lfii .... 

iS : - 

Prhzs on May 23. Next Orvilng Uay A 
Robert Fleming ft Co. Ltd. 

6, Cnriir Square. EC3 SAM 01*385658 

«£-=»#«■ ri hS 

NM nfaerwwn dry Jwe 1 1987. 

•flwrina (Woman Pmurtr U« TnaL 
„ L atest face price (15® 05.S11.216. 

Units arsnM eg Fro. VS. Mm Aog, Oov. 
■Flcmng PnmenyJlM Trust 
Lata j rfcr (25/3) £2076. 

IMts ere osurdoo Modi a. Jane 24, 
Scpttatfeer 29 and Deomter 25. 



•Unguhorisro. AroSaae any to Local AuDonuev 

London ft Manchester (Tit Mgmt) Ud 
72-60 GaiehciaeRd, Aylesbury. 0296 5941 

General Tst ]26J 2B.ld| -U| 4 01 


lnc&Growvi_ H27 

(Accun Units)! I5fll9 

High Income 1060 

Exlrm Income - 99.C 

Smaller Co's Dtv Jb&l 

Pref_AG« t 47.( 


Jkrthwor IMI TKL Mrs. ULIiXg) 

317. Higp Holbora WC1V7NL. 01-0316233 

ArdM»Fnra 085 7 196JH ... J 4.71 

ATOnay Crowd) Fm«l_fe5 973... 1 2J3 

Prices Stay M New sUi dry HbgtXL 

AritwrigM Ma na g tuiu ri 

Panorapr Gte, Ma n chester 061-834 2332. 

AritwrigM FdMqy 29 fl42L5 15L7) -70| 3J8 

Atlanta Unit Managers Ltd 

1 FowdenCL. LHMwy. EC2. 01*008664 
Jap Far Enst (46JI 494 f LOO 

Bank. Gifterd ft Co Ltd 

3UwTmla» at, E db W wtA. 031*25258 1 

Bwcteys IMcora Ltd.CaXcKg) 

Unicurn Ho. 25i Romfonf Rtf, E7. 01-0345544 


Cater Allen Unit TsL Managers 

1. King water St, EC4N 7AU. 01*23 6314 

Gator Alien GBt Tst -.(98. 4 104.9MI eOJO 1U6 

Cent Bd. of Fin. of Chrdi of England# 

77 London wail, EC2N1DB. 01*681615 

= I - J 4 

Dtp Fa MM Aprfl 30. [CiaOu — j . 


Cfarinco Charities N/R FuodLt 

15, Moowte, uwdna EC2 01*384121 

fSS^^zz-mSk z h-jffiS 


Charities Official Invest Fund# 

77 London Wall, EC2M 106. 01-568 1815 

^ |=.i “ 


Fraunngtoa Unit Mgt Ltd. (a) 

3. London Wafl BuOdlrra EC2M 5NQ 01*26 5181 
Amer. AGen. |15U 15951 -Oil _ 


(tow. Units) 11526 

Am. T'Jrmmd.. 1146? 



Eiropepn JlOl 

JroanTnKt 73i 

Japan 5proal SiS 77.4_ 

Paafc Sm. Cos. 1390 

Kngroi* & UaiaysH- 466 

North Amer IDOO 

American Smaller 40.7 

Amer. Recvry. Tst (905 

Comb! Fundi 

KSTncom^p.) JM.B 

5fflwi tOS> I 
European I 

Jaw" May 25 , 

American May 25- -.1 
Gtotwl Terii Slav 25 . .1 
Pacific Ex Th May 25-f 

Hexagon Services Ltd. 

4 Gv Sv Helens, London EC3P3EP 

Aut Friars (1154 

Brown Cap 126.9 

Brew in lot M. 6 

Caroda Grw (92.9 99 

H81 Samuel Unit Tst Mgrs.t tel 


MAC Erotv lyXcXz) 

Three (hays. Tower Hill. EC3R 68a 
American & Gen 

(Aceum Units) 

American Recovery. .. 

(hocusi Umb)—.. 

American Smflr Cot 
(Accum Units 

Aintraiaswn 

(Accun Units 

CommoCttu 

(Accum lints 

Comoouw Growth 

Conversion Growth..- 
Comers loo Income— 

Dlridml 

(Acorn Una) ™ 

Ejrrooean 

(Accum Umts)_ 

Ejttra Yield 

(Accum Units) 

FaEottra_ 

(Accum Unto. 

Font of Inv.Tns. 

(Accum. Umts) 

S c=un. UntoEZl! 

Incone 

(Accum. Units] 

GoW 

^Ajceun Units) 


01-6264538 



Chteftete Trait Man agers Ltd Ca) 

11, New St, EC2M4TP. 

American 



rf*r. 

, -STsL 1 

SlHTst L.. 

rCd’i Trust _I33.4 
rTnA-1302 


01-2831963. 

8 ^ il 

+0.7 023 

+02 B52 

-Gi 9.66 
-OJ JL92 

-02 Cg 

w 

2 9Jaj -02 4.90 


Robert Fraser Trust MgL Ltd. 
aSbAflamarteSL, W.L 01-493 3211 

Rote. Fraser ULTS. 165.9 70JJ . ... | L70 

Friends Pro*. Trait Mseagers laXbUc) 
Pbduai End. DorWag. Tel. 0306 885055 

EiTiK^-p 'mXK 

EEssdw H*"* 

Funds In Court* 

Public Trustee, Kmpsway. WC2. 01-405 4309 

H|3l Sli- jji 


C. ft A. Trust tel <g) 
5 fteyteigh Road. Brontwood 
a a a. — pr y 


45 Beech St, EC2P 2LX 

f Brmsh Trust 0204 

Capital Trtai 607 

Dollar Trust 138.0 

European Trust — 51* 

FarEasi 74 4 

FloenciEl Trust 1925 

SIR & Fro. lit Tu. 262 

. i Gih F.I. Grown 34.9 

(b High Yield Tst 388 

(fc I newer Trust 46* 

ft> Spec. Srts. Tst (693 

Gw Exempt May 15..p257.B 

IK Urit Trust 

WMn UMt Trust 


■was 


TS 


salt 

27 ja 

36J 

4UC 

49.4A 

§!3J 

VtE 

Ton, wfaj 


01*28 aou 
373 
292 
0 72 
U9 

M 


(Accum. Unto) 

Irtenubofal Growth. 

(Accun. Unns) 

Japan 6 Gen 

(Aaacn. Units) 

Midland 

J Accum. Units) 

Reenery 

(Accun. units) 

Second Geiwral— 

( Assam. Unto) 

Sroaier CemoaiMs _ 

(Accun. Umss) , 

Trustee 

(Accun. Units)-- 

CWnhqnd May 22.... 

Chari! cno May 29 

Pension Ea May 29_ 

MGM Unit Managers Ud. 
MGM Hie. Herne At. Worthing 


3 B5 Hfin Ire >45 4 

777 (Alcum lm) .1549 

6.G3 UKGrowdi..— 142.7 


6GS 

iS 


383 

L96 

2.11 

395 



(Accum limes) IS* J 

OrorsHs Growth 171 1 

(Accum Units) (84.0 

SmanrrCas. W5J 

(Awn Unto) [76.7 

Mbtstcr Fund Mamget* Ltd. 

Utrsutr Hsc- Arthur St. EC4R 9BH 01*23 1050 

Mintttr— 177.5 8051 .....J 4.71 

Emnfd Acrd 30 |lSl 7 187 7] . .. | 453 

Murray Johatone U.T. MgnL (a) 

163. Hone Street. Gtasvw. G22UH. 0*1-221 5521 

Merrav American [796 853... J 330 

Murray European ...J§3.9 96 fl J 1*7 

Murray SnuUee Cos. .1120.1 HUM--] 170 
Ne«t dealiog Frc 

National Provident Imr. Mngrs. Ltd. 
48,Gfjaraw«i&..tC3P3HH. 01*234200 

NPIGih.Un.Tu -|12ai L?M-S4S 30 

(Acnun. Unto) [1852 197U -OS iff 

NPl O-was Trra MS 7 

(Accun. Unto). [393.9 4222] *0.9] D 

For IMbad WntnbstiT fee GStedy BNk 

MEL Trait Managers Ltd. (A) <g) 

Mltton Court. Ourhano, Smrey. 6306887766 

£li4V"l“::p34 4 +$3 1 85 

N riser High lit..- .riU 510 -0^ t 

helscir lrtrrtutamal.192 9 9761 *0. 

Northgate UnH Trust Managers Ltd. (c)(y) 
3 Uuidoft Wall Bldgs, EC2M 5PU. 01*381212 

nnseuai -d a 

Harwich Union Insurance Group lb) 

P.0. Box 4, Norwich. NU 3NG. 060322200 

Grew Til Food 1821.6 86481 -L5| 413 

Octevten Unit Trust Mngrs Ltd 
B4 Fenchurch Street. EC3M 4BT. 01*65 0371 

Special Trust H6.4 49.4| J 33 

Oppenhelowr Fund Management Ltd. 

66 Canran St, Lordeo EC4N 6AE 

B jp-iAete-ar Trusts 01-2363885 

imeriBUirtri Growth, pi 7 

Income A Growth.. 30. 5 

Special SrtuaUoiB — - «2i 

Acwisan Growth 2L3 

Japan Growth [26.9 

Practical _ 

I Units. 



UK damn 

G«iFxdtrtGrth_.W« 

SditMam [W 

oii- LLM ^r- "fTLiff- 

RAB fuwSs- 

EramfO 

fi&raris 

C ommo dey — 

Ci at U— — ■ 

E roior men fund U). 

Fawtoaf Sea»~ T - 
H4WT <U4 I O l9 g W 

Scotbto .... — 

SprcMl StuAtfanFd. 
laH. BoadFd. U 

Scfcradcr Ihdt Tnrt Mi- t sra jjd. 
EMerprbc »ue. Poranuafi. 

American— W4 

WA 


TMCte. fteMMwt UMt Ttent MtegL Ud. 
Mermaid (tee, 2 PuHe OML tC4 CW4B 1250 
TJ Antertcan drairth lift ..J If? 
TRtmwvbi bKwm-l27.i 
TRonimv Growth 
till 
TBI 
TK1 

TH 1 — . 

Tradn IMn >M Traat M aa wn 

10CL vtad Stroel LC.L M42880U 

TOOT MwlT!:. .. BOM UUI - J >61 

TrawittenOc Ml Ccr. 5m. Ir» (y) 
n-W. Hm iBriteW-CMirate* 03WL9UU 




TiwMI Miw g m Ud.(iHfaKe» 

lftCaroraeBpM!. Brioei. 027? 732241 

AwtroUM SeesriUH . (63 9 

fiSSR55=r 



tAccum umml— - 
(Actum Units) 



•FuBBiiiMm hrttoWy.'lMler 4 fqe"l' SmriMwSton 

Scottish EeattabU Fntd Mgra. Ltd. 

31 SL Andrews So. Ettnbongb 031*569101 

— 1 55 

Scottish Life In ve s tments 
19 St Andrew Sq, EdbtertA 031-2352211 
UK Equty 



Accum Units l 



01-247 7544/7. 

a *06) §.67 
+VZ 5.66 
-0.1 5.96 

=8? k 
- 1.1 122 
-0L6 0.00 


Ou.H>jrC income,-.. Ilt.1, 
Quanrara Ictl. Fund,.r 
Quadra ■£ fbrCB*rry....r 


(■I tee 

Ud. (a) 


(Actum Uts) (1455 


MLA Uidt Trust MgL Ltd. 

Old Queen Sl SW 1A 9JGJ 

MLA Unto _(704 9 217 1| -0 

MLA Ini [3D 4 32. " 

Gilt Unit Trust. p? 1 23 


01-2220311 
246 
1.08 
1059 


:sj 


(0277)227300 
76JM *0J| 4.09 


IS BSEhSK 

3.72 

lm Confederation Fteds MgL Ltd. te) 

— 50 Chancery Uto, WC2A 1HEL 01-2420282 

Growth Fund 0290 13SJ] -4.4| 356 


GAM Sterling Management Ltd 
Liter. Hpc GteW Asset MgL Ud) 

66 St James's SL London. 01-4938111 

GAM £6 lot May 25. (101.6 107.01 . , | 2J5 
G-T. Unit Managers Ltd. 

16. FbolMryCbCte, EC2M 7DJ. m*2B8131 

wmm>m 


ft Cs. Ltd. 

ft B iUmwa r, EC2N4AE. 01-2838831 

KS&zJH.mrd » 

Hd sw toy Jne 12 (bj toon). 

ft te MB fa Prngressivg Mgmt Co. 

66 St Janri) Street, SW1A UiE. 01-493 MU 

nnsif# ifl 

B'gate ltd May 15-ZRJ&4 659AT J II 

ACOmMaylS P39.7 md ., .J LOT 

Bedsman May 23 _Jl3t,7 1- 


Cfl«ty far* U.T. Services Ltd 
Managers of NatWest Unit Traits 

163. Ouroside, £C2V 6EU. 01-7261999 

BSft=2=r" 




Finandal 

^*5* ===- 

IMUHUI lUVnuINfUL-, 


Portfolio la*. Fd 


K i 2 30:81 o 1 ^ 

a UL7nj -li 654 
-31 

■HU 


Can & Far May24_ 

Accum K«y2( | 

Bridge Fond Ma nage r s UXc) 

Regfa fbe. King WUUam SL, EC4. 01*234951 

Amer. Gra. lac-t 
Do. Acer 
Income* 

Capital h 
Da. Acc ‘ 


&Z3 


TBAat- 


1.7 


— Fur Cmgmaua Una Tnst see Tcisptenr Urit trite. 



Tech A Grawih., 

■Jwaa & General 
Far East & Gefl.„__i 

■MOmtioral | 

Petteon Exwert__ 

UquM Reserve 

Gartraore Fund Managers (a) (e) (g) 

2SL MvyAae, EC3AB8P 01*231212 

1*23 576615806. 

4 v J 1 1339 

ifiS&M 


BriWbTiLI ' 



Dealiog Hues. JWed. 


Crescent UMt Tst Mngrs. Ltd. te)(g> 

4, MehrfBe Cm, Edtoburrii 3. 031-2263492 



Far East Trust 

Fated Int Fd. 

GW Tron _ 

GtobW Stral .... 


Cres. Arne i c a n 

OraGrotehTira- 
Cres. High. DU — 
Cres. intrmuonai 
Cres. Resotrcrs 

Cres-TtUtjO- 



Gold Share Trite( 
HigtHncome Tn_ 
HongKongTrui. 


LOT Income Fate 

710 Japan Trite 


ZBJ2 

to-nTrite^:— If 

3 iSgS'fcSgi 

‘ SfB. Co. Rtc- Trite. W.9 


37J -06 
63.4 *0.4 
325= -01 
6A9 +06 
265 .... 
265 +CU 
9L9d +01 

M5 +05 

aj+04 

63.7 -07 
385 +OJ 
643 +03 
43 i -02 


Investment Bonk of Ireland te) 

5 ’Wtmrn 

Key Fund Managers Ltd. teXg) 
57*3ftmiri™s Street. Manchester M2 4CQ 

Dbl~oojat)3 

Key income- rmc -._.I1A,0 
Key Fl*ed hn. Fd..._.|57 3 

Kleinarert Benson Unit Managers 

2a Ferohurto S l, EC3 01*238000 

KB UK Eqv Gtb Ind 
KB UK Eqtr Gth * 

K.B. Fd. Iiw Tss, 

ICB.Fd.ln.TsLAcc...- 
KBSntfrCa'sFdhic.. , 

KBJan.Ccs FdJVcc— 
ieHi9hYW.Fd. Inc 
KB HiStr VW Acc.— 

KB int Ree Inc 

l let Rec Acc 


Utendif* HamgerMiit Ltd. 

Sl George's Way. Strenaer 

GtoAFnJIM. K3S 

Growth Unto [1395 


0438 356101 




Hit .... J tl 


Mayflower Management Co. Ltd. 

14- 15. Grosfam Sc EC2V 7AU. 01*0h 8099 
Income May 23 [163 1 17361 ... J 5 49 

Gem, ^ z L~m 3 y • * ? L2 


IrOd.Mayi 


1.51 


■MSSMReII 



L ft C Unit Trust Management Ud^ 
Pwrcy Hse. Coptfull An. EC2R 7BE 01-588 2800 

L&C Inc Fimd B63.9 269J [ 6 44 

LAC Inti 6 Gen Fd — (1922 1963 -4 0J7 


McAcally Fund Management Ud. 

Been Hse, Kino w.llum Sl, EC4. 01*23 4951 


Mcmap Unit Trust Mngrs Ltd teXcKg) 
umcorn toe. Z52 Romtoro Re. E7 01-5345544 
Mentep (810 S6U| -05f 4.51 

Memry Fund Managers Ltd. 

33. King Wiliam St, EC4R9AS 

Anvmn Growth B91 

(Accum. Unto) -|54 9 

European Fund 499 


Unto) - SO J 


Lawson Fund Managers Ltd. (a) tc) (g) 
43, Charlotte Sq. EdMurgh EH2. 031-2256001 
Amer asm Growth. _MU6.8 
Cammodity Energy M 44.7 
GtorioneStwiro Tu<68 

Penny Share W 14 0 

Australian & Pjc_Th 7B 
High Yield Income ..F2J 4 
High Yield Accum _.F 39 




■ •~r .--anal-. 

[Accum Unto)- 

Japan Fund- 

(Accum uts) — 

E-enot Uay 29 

(Accum lie ) May 29 . 


01*23 

mi# 

Pearl Trust Managers Ltd. UKg)(z) 

252. HtfihHolborTV WC1V7EB, 

Peari Growth Fd.— - (536 

Accum Unto - re a 

Peari in 65.0 

Pewf UnH Tit 73 4 

(Accum. Unto) [1168 126.< 

Pelican Units Admin. Ltd. (gKx) 

57*3, PrkKtss SL, Manchester. 061-2365685 

PH can Unto 1223.0 237 Jt -04? 3.91 

Perpetual Unit Trust Mngznt. te) te) 

48, Hart Sl, Hertey do Thanes. 0491 576868 

Growth 1136.4 146 41 J 124 

income h»J 1US .. 1 5M 

WondwnJe Recovery. pOh 
Amer lean Growth ,_.[4L7 
Prolific Unit Trusts 
222. BKtwpwte. EC2. 

ProMK Far East P42 

ProMtoGittCao. - 125 

Prolific High Inc. *5 5 

Prolific Iter. 69.5 

ProlilleN. Amer 87 5 

Prolific Spec. SHs 1086 

Prolific Technotogy . .[111.9 
PradL Portfolio Mngrs. Ltd. te) lb) (c> 
Holboro E-to, EC1N 2NH. 01-405 9222 

BSSScib=BU S?S3 ;d 3S 

QnKcr Hangevwnt Co. Ltd. 

31*5 GresTum Street EC2 01*004177 

Quadrate Gen Fd.— _(275 6 295 6) ...I 17| 

*M ' z \ LS 

Reliance Unit Mgn. Ltd. 

ReUarer Hse, Tuteinogf Writs, KL 089222271 

British Life 11058 1)1' 

RHiance Umt To <IK}|63 4 
Reluace Ut Tst (AcelKO 0 
Ridgefield Management Ltd. 

20-24. Roomuker SL. Lorrion, EC2V 01-588 6906 

Income UT- _.|962 102.4) -Ut 6 78 

MtmiMMU UT |19L7 204.3 -25j LOO 

N.M. Rothschild Asset Management 
St. SwnhW*. Lane. London EG4. (H-2S0S4S6. 
NC Engr RrtTt.— .11736 182.71 -On U9 

NC IncTd 748 4 2ol 4aB -06 5.76 

NS AmerKa (Inc).—, .119 2 2307^-07 022 

NC America (Acc)..-. 2329 245.1 -08 022 

NC Japan Fund 9a 0 103 fl +01 0 09 

NC Smaller Co's %b 101 ri -07 183 

NC American Prao* W1D70 )126ai . , — 
Neil SUD per «sii Oa 3tiNev 28. 

NCPrcp" [lflU l90.7( ..( — 

He n un ornod June 29 Jui* 13- 
‘Uio u tf san ed. 

Rowan Unit Trait MngL (a) 

City Gate Hu, Ftobury So, EC2. 

1W 

1010 104 54 

U50 

1180 119(1 

114J 

Royal Life Fd. Mgmt Ltd. 

New Htei Place. LnerooalL69JHS 051-2274422 

*89 T?.. 1 ! IS 

Royal London Unit Tst Mgn Ltd 
72*0 Gatehouse Rd. Aylesbury. 0296 5941 

Capttsl Accent TU.,„[1137 121.* -* 

American GwtftTsl .-(506 534-1 

Income AGwinTsi.,BU 545ri( +1 

Soedaf Sto Tst (5L7 5i 

Royal TsL Can. Fd. Mgrs. 

48*0 Cannoa St, Lmrioii EC4M 6LD 01-2366044 

SS«t=dffli ^ 4 ■« 

Pn» pa May O. Men dealing 
SKG Management United 
20 CopthlD A»e EC2R 7JS 01*007595 

GUI |W.4 1( ’ 

lac. &GUL hi Rehtn. . 966 
Do. Actum (966 



Scottish Provident Imr. MgL Ltd. 
6SLAMfcvwS4EdMtetfi2 031-556 9181 

Scottish Unit Maengers-Ud 
29 Charioftfl So, EdMaroh, Q31 -226 4372 

Pacific Ftmd BJ l 3U8 +*: 

lucerne Funrl, pit 

Scottish Widows* Fuad Mmogenient 
PJLBox9aZ,Ctont«rghEH)658U 031*556000 

Peg Eq May 29 (15*0 16021+021 3.44 

Standard Life Trust Mgmt Ltd. 
3,GcorgeSt, C4Mur9b,EH22XZ. 031 225 2552 

JEM :— m is 

Stewart Un8 TsL Maangen Ltd.(a) 
«,n*rhwh,te4iBgi 031-226 3271 
American 


{Acoan. Unto)—. 
h Eantiafite. 

San AITmce Fund Mirag— not Ltd, 

Sun AHlatee Hse, Heniua. 040364141 

Equity Trust. J2S1T 2 Ml8| ... J 2J6 

Swiss Lite Pen Tst Mm Co LtdteXc) 

99-10) Laaddn I6L SewroalB. 0732430161 

ea* dm* 4 *g 


(Mt Trent Accoutl ft Mpet Ltd. 

SS HwrSwWmto.5;. EC4N9R 01*U49« 

F'lan Hse. Fund. |U3 Mfl.-.l 3J7 

Vanguard Trait llhnogrri Ltd. 

BmhFh^LondonCtlA 2EB. 01036 5080 

WIS-53 2-5 

(ACCtBR 
High YK 

fsss 


■n «iq» 

sbB!! 






Wtedtey UnH Tnul Magra LMU) 

WarmeyHM.70eroteMroSq.IX2. 

(Msta.-rs.-gj 
SStfcs-WLZ 

% ii . 

Wmreriey Asset Btgmt Ltd (oi <d <*) 

13 Quolotte Sq. EiBtesc-gd 03)^2251551 

AostmtatOaiCoM 1203 2L7| +021 ® ® 

WHttfagdafe Unit Trait Managvri 
2 Uaoey iauie, EC2V 8BT 01*069065* 

Shot DU Cm Fd J5L3 52fa .. 4 288 

WrigM S a t lg nrpn Fond Mine ge m Ltd. 

20 CopttlMUw, UWftn EC2R 7JO 01*301626 

GrowtoFiM .-f47 9 Wflf-lJJ - 

WHMy toteaqp top lanam 

INSURANCES 

AA Friendly S«dcty 

ftRSB^MUr ^35542 

AAFroftySyMteU! - 4451 - 1 - 

Abbey Lift AfWMM Co. Ltd. te) 

1 JSL PhteHOwrdgani. EC4P4DK. 010*89111 



Seamus* , . 
Hign VieWMays 
Mertai May 23,., 
Fixed Inter e+t. — 


01*061066 
-3oJ 3^ 

••• I s 

+ OS 317 
+25 


FtaeflaLDHlt 

Fbted in. Acc-t ...... 

-Pncn pa May 


TS8 ihdt Traits (b> (e> (y) 

PO Box 9. Keen me. Andover. Hants. SMO IPG. 

?a , ASS4-.„ 0 r^i ,o0a6 ^ W4 ^ 

Ool Acoan— — 

TSB Extra Income - 

Dg. Accbm. .— , 

TSSGenval 1 

WWi F telrtZr 

Do. Acoan 

TSB Iteorne-.., 

Oa Action 

TSB Pacific 

On. Accun 

TSB mtenutBrof 

Da. Accnh — . 

TSBSktd. Opto- 1 

Oo. Accun..., i 

31 ft Target Ftind Miw-n Ltd. 

SnuB Co.'s Fd. (75.4 80.4) -L0| 026 

Torgit TsL Mngrs. Ltd. te) (g) 

(IIW- Mngrt. J. RMtHChiU In*. Mage. LM) 
Target Hse. Gatetee Rd. AyHthuy Bis (0296) 5941 
ConxnadKy 
Eiierig>,_ 

_■ -- rfC. 
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Albany Lift Assurance Co. Ltd. 

3. DarhetLne, Pnom Bar 0707*2311 

_ — r Fd Act ,^,1 
Surop—I Fd. AcanO-i 
Fixed InL ACL 
CM Money Fd- A c 
H it). Man. FcLAcm— 

UO.Fte.UK.Fd.ACC... 


Ceattil 
fiaropn 
Fixed r _ 

Fte.UK.Fd. ( 

SXESSsktam. 


Ra-i m 


I4 . 


Ij (if~ 




p ■ 
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1 k l\ 4 f hr 
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Barclays Ufa Assur. Co. Ud. 



Insurances — continued 

Albany Life Assurance Co Ltd 
3 Darkes Lane. Potters Bar. 0707 142311 
Pension Funds 

EaPenFdAcC EBO.5 695.2 10.4 
roFdAcC “ 


Prime Series — Lite 


Ifti 


EuroF 

Fxdlnt Ace 
CtMnPnAce 259.9 
IntIManFd 2Sb.O 
JaaPnFdAcC 141.9 
AmPnFdAcS 113.4 
Property 243.9 
MpfntPnAc 538.4 
KcrlnirFd 


106.7 

439.4 
773-5 

269.4 

149.3 

119.3 

HI:? 

131.09 


Managed 
UK Edultv 
Inti En 
Property 
Fix«.-d Int 
IndxLkdCt 
Cuh 


1 37.7 

142.0 

i afeli 

’SK 

102.0 


145.9 

1 50-4 

135.9 

112.0 

114.9 
92.9 

107.4 


+ 0.3 
+ 0.1 
+ 0.7 


Friends' Provident Life Office 
Pixham End. Dorking. 1.0306) 885055 

Life Funds 


Prime Scri es P e ns ions 


Cam Acc 

UKEOACC 

Filled mt 

IndxLkdAcc 

MixedAce 

O'seasEoFd 

Propty Acc 


1 00.3 
11S.9 

99.2 
89.0 
106.1 
1 02. 5 

103.3 


Colonial Mutual Group 


-46 — 

-0.2 — 

-2.4 — 

- 6.2 — 


01-248 9861 


Managed 
UK Eouily 
Int Eq 
Property 
Fixed int 
IndxLkdCt 
Cash 


105 7 
JD6.2 
103.3 
98.4 

93 i 

90.0 

9B.Z 


111.3 +0.3 — 

111.8 +0.1 — 

109.8 +0.9 — 

103-6 ... — 

98. 4 +0.4 — 

94.9 J- 0.2 — 

103.4 +0.2 — 


Pension Funds 


PcmSrinvFd — 13231 .... — 

Enutv Fd 134 .61 141.70 ... — 

FxdlnlFd 111.72 117.00 — 

Proptv Fd 114.47 120.49 .... — * 

Casn Fd 102.91 100.33 — 

M^nxqdFd 1MJB 137-45 — 

Col Mat LHC (Peoslen Anna Ml Ml 
M.mCoA B 120.47 12G.82 .... — - 

ManlnvA.B 121.93 128.3b — 

Commercial Union Group 

St Helens. 1 UndersiiaH. EC3. 01-283 7500 

Var Ann Mav2G — '53-12 — 

VarAnnjunel — 35.78 .... — 


Continental Life Assurance PLC 
64 High St Croydon CRO 9XN 01-680 5225 
Equity Acc 190.3 200.4 


Casn cap 
Cash acc 
UK Eq Cap 
UK Fq Acc 

FxdlntCap 

FxdlntAcc 

IndxLFdCao 


99.8 
1 03.6 

108.9 

112.9 

98.6 
102.2 

85.6 
89. 0 

102-2 

106.1 


Sate S>t( 
PrnlntAcc 
PmiPtdAcc 
P cnPrpACA 


131.8 

142.0 

142.0 

195.1 


173. D 

154.8 
183.3 

138.8 
14B 5 
149.5 

194.9 
247.2 
182. B 


105.6 
1 22 O 
104.5 

93,7 

111.7 
107 9 

108.8 


105.1 

109.1 

114.7 
118.9 

103.8 
107.6 

90. 2 
.93-7 

107.6 

111.7 

107.9 
1 11. 9 
101 .3 

105.1 


Gilt Pluc 
FxdlntDef 
G IT Pius 88 
Managua 
inter Man 
Property 


92 3 97.3 

97 1 1 02 X 

94 3 99.4 

102.1 107.6 

9i.2 100.3 

89 7 S4.5 


Guardian Royal Exchange 
Royal Exchange. EC3. 01-2837107 

GRE Pensions Management Ltd 
PcmPrpIlH 110 9 1 17.8 


St George Assurance Co Ltd 
The Priory. Hilehln.Harts. 0482 57191 
Managed Fd 111.5 117.5 .... — 

Universal Fd 102.9 108.4 ' — 

Scottish Provident institution 
6 5t Andrews 5:-. EdlnDurg,. 031-556 9181 
Mi*»d .99.0 104.3 . ■ — 


+ 0.9 
+ 0.9 
+ 0.1 
+ 0.1 


PensPrpArr 143.5 
Pens Lie aGCIn gu 
PemLkdAcc 93.7 
PensDeplnt 142.5 
PensDoeAcc 156.B 


151.0 
96.3 
98.6 

150.1 

165.1 


Gilt deposit, index fond prices available 
on requ e st. 


MixeeCap 

Mixed acc 

O soasFdCap 102.5 
O-ieasAcc 106.3 

Proptv Cap 96.2 

ProptVACC 99.8 

General Portfolio Life Ina PLC 
Crossbroolc St, Chesnunt. Herts. 

Waltham Crass 31971 
PrtfloPdlnA 266.5 280.6 .... — 

PrttloEaCaa 251.1 — .... — 

UK Equity 100.9 114.8 — 

O wn Ea 91 .5 96.4 — 

Small Ca'i 98.1 103.4 .... — 


F.T. CROSSWORD 
PUZZLE No. 5,428 


ACROSS 


shows 


1 River attempt 

diligence (S) 

5 Crew member gets apoplexy 

(6) 

10 Person having energy to pro- 
duce fruit (5} 

11 Tom's favourite spot in Corn- 
wall? 1.9 1 

12 Once hit, go strangely 
mythological (9) 

13 Public deliveries to time (5) 

14 Hirsute officer some disaster! 

(6) 

15 Assembly bid a lot for news- 
paper (7) 

18 Stays and takes control los- 
ing leader i7) 

20 Corrects printer's measure 
and finishes (6) 

22 Doctor the short answer to 
complaints (5) 

24 Flexible home tiles laid out 
(9) 

25 Sailor not involved with 
work on clippers? (9) 

26 Dripstone Bella concocted 
f5) 

27 Half 19 with commercials for 
food <6) 

28 Lachrymose outcome despite 
rent reduction (4-4) 

DOWN 

1 Prisoner not out to win on 
board (8) 

2 Sir Walter’s castle is 
insecure (9) 

3 Depression in Berkshire? (8, 
2, 7) 

4 Love a lyrical song (7) 



Henderson Administration 
26 Finsbury 5a. London EC2. 
hian i Int 156-5 164.8 

Gift Eased 91.3 96 2 

Cup Growth 152.4 161.5 

Tixhnology 163 9 169.4 

Nut Res' CCS 153.1 140.2 

Su+C Sit* 184 4 194.2 

N American 193.5 203.7 

Far East 193.3 

Property 119.5 

Managed 187.1 

Deoosli 120.4 

Pi lire Res 124.4 

MqdCurrnev 98.8 

GlbHthCarg B8.9 

Pension Fuads 
UK Equity 111.4 

Fixed Int 
Spec S tt 
N American 
Far East 


— 1.4 
-1-5 
+ 0.2 
+ 0.2 


+ 0.3 — 

— 1.0 — 

+ 0.4 — 

+ 0.3 — 

— 0.4 — 

+ 0.9 — 

+ 0.B — 

-0.3 — 


Pro Bert* 
r'ned In; 
ri-iC. Usd 

Cas - * 

Pen Mxd fnt 
Do Ord 
Pen Ed Ini 
DO Ord 
Pens Ini 
DO Ord 
PensProIni 
Do Ord 
PensFioIdt 
op Ora 

Pr-rtiLkU I nt 

DO Ord 
PcrCashlnt 
Do Ora 


97.3 
92 9 
si a 
97.5 
98 J 

100.0 

102.5 
104.1 
103.9 

102.6 
96 8 

98.1 

93.2 

94.4 
90 5 
92 2 

96 9 

95.9 


108 4 

197.5 

102.3 
97.9 
96.7 

102 8 

103 .5 

105.3 

10B 0 

109 7 
106.2 
105 1 
102 0 
103 4 

98.2 
99 5 
95 3 
97 2 
102.1 
104.0 


*8-1 
+ 0.1 
- 0.1 

-03 
- 0.2 
- 0.6 
-0.7 


— 0.4 
-0.4 
-r0.2 
T 0.3 
y-a.1 
+ 02 


Prime best 
Comm Pro 
Managed 
Petroslt 


111.6 

1 19.6 
1 06.7 

136.8 

116.9 
106.4 

113.6 
106.4 


-0.3 
+ 0.5 
— 0 4 
+ 0.S 
+ 0.7 


- 0.1 — 


Capita I units prices axarlable on request. 
Kinsman Assurance Society 
43 Charlotte 5a. Edinburgh. 031-225 6156 
havmasNrw 237.2 242.1 

Sa+.naiWdc 233.5 2355 ... 

Life Assur 237-2 242.1 .... — 

Liberty Life Assurance Co Ltd 

Sudan Road. New Barnet. 01-440 8210 

Fund Managers. Toucne Remnant & Co. 


Sxandia Life Assurance Co Ltd 
Frobisher Ms*. South amnion. 0703 334411 

Managed 

Equity 
Intemationl 
N American 
N European 
Pacihc 
IriRecoacrv 
Gilt Plus 
Property 
Deposit 
Pens Mngd 
Pens Equity 
Pens Inti 
PensNAmer 
PensNEuro 
Pens Pat'he 
PenSlmRct 

Pens Proa 

Pens Oep 


154 9 

163.1 

+ 04 


167.0 

17S.8 

+ 0.4 

xmi 

174.7 

T83.9 

-0.2 

— 

.99 9 

105 2 

-0.2 

w — 

11 1.2 

117.0 

-0.5 


IIS 4 

121.5 

+ 0.5 


10T.7 

107.1 

- 0.9 

— 

139 5 

146 8 

+ 0 8 

— 

135.0 

142 1 


— 

1 35. B 

142 9 


— 

186.5 

196-3 

+ 0.4 

— 

zaa.q 

21 1.5 

+ 0 6 


219 7 

231 3 

- 0.3 

— 

101 0 

196.3 

-0 2 

— 

1 T7 9 

124.1 

-0.6 

— 

121 7 

1 6 


-w— 

107 7 

113.4 

-1.0 

— 

166 8 

173 6 


— 


Sci See A 25.4 
Blue C«lc 19.0 
Fixed Yield 18.7 
G'nteea Mnv 15.2 
Managed 17 8 
International 23.9 
Property 14 9 
Pacific 17 5 

foully 15.2 

Snerlal 5 its 22-2 

Int Cur 13.3 

rndxLVdSecs 10 6 
American 16.3 

London Life 

1M Tcmnle Street. Bristol. 
Assurance 


26.8 

20.1 

19.7 

16.1 

18-8 

ii:i 

JH 

23.4 
14.0 
11.2 
17 2 


0272-279179 


Equity 
Fixed Int 
Properly 

Deposit 

Mixed 
Index Sit 
Internanonl 
Pensions 
EouitvtnpP) 196.4 
FmedlntiP) 177.9 
Propen n Pi 
DeccsirsfPi 
Mlicd'Pl 
IndevStk'Pt 

Inlnli.Pi 


266.0 
16B.7 
iao.9 
146,4 
210.1 
ioa.i 
116 1 


133 4 
12S.0 
165.3 
114.5 
111.7 


6 Congreve's deceiver (3, 6, 61 

7 Short weight one wouldn't 
mind at the seaside (5) 

8 Time of day for the flat 
season (8) 

9 Melodious piece for two 
entertains fifty to a hundred 
(6) 

16 Not even City dealer is use- 
ful at home (3-6) 

17 Unusual pastime right may- 
be for highest order (8) 

19 Sage little girl goes on 
through (6) 

20 Is she in Paris this female? 
(7) 

21 Loose skin owing we hear to 


drink (6) 

23 Cancel magazine which 
drops one article (S) 


Solution to Poole No 5.427 
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Manayuuir.e Friendly Society 
80 Holden bur it Road, Baurnomoutn. 

_ 0202 295G7B 
Money wise 54 4 57.9 .... — 

Municipal Lift Assurance LM 

99 St4iidinB Rd MuidEtgne- 0622 678351 

fault* Fd 107.5 114.0 — 

Managed Fd 108.0 114.0 ... — 

Premium Life Assurance Co Ltd 

Eastchcster House, Haywards Heath. 

0444 <58721 

ci ‘ “ ‘ 


For urirei of Caoiial Units ana Guaranteed 
Basic Run plw-e ohonc 0707 334411, 
Swiss Lrfa Ponsions Ltd 
99-f 01 London Rd. 5 vnoaUs. 0732 4S0161 
fault* Cl 31.76 135.53 .... — 

Fi.gd Ini 11 10.67 171.42 .... — 

Index Ltd 1100.89 101.39 .... — 

Prawny £132 21 136.29 - — 

Cash £105 33 105 33 .... — 

Mixed 1130 30 134 32 ... — 

Next sue day June 1. 

TSB Life Lid 

PO Box 3. Keens House. Andouer. Hants, 
SPlO IPG 

Managed Fd 108.3 llal *-0.1 — 

Propgn* 101.9 107 3 . — 

M>ca Int Fd 101.4 300 e +0.9 — 

Money Fd 100 5 106 Z +0.1 — 

Equity Fo TIBS 124 9 -1.fi — 

Windsor Ufa Assurance Co Ltd 
Poval Albert Hse. Sncct St. Windsor 58144 

— N Amer Fd 1 91 .1 2012 — • 

— MAtGlh 112 OiAi IOB.O-Bi .... — 

— R« Au Pen — 57.74 .... — 

— Far fast Fd 139.9 147 3 .... — 

= Offshore S Overseas-continued 

Aeubonds Investment Fund SA 

— 37 rue Metre Dame Luvema g. Tel 47971 

— Adi bonds in 119 65 — 

— Alliance Capital (Management fnt fnc 

62(63 Queen St. London EC4. 01.248 8881 

Alliance International Dollar Reserves 
Distribution Mav 14-21 «0 002152) 

• 10 ST «i pal 

Health Cr Mav 23 58 04 — 

Technigy May 23 US 79 .... — 

Quasar May 23 MO. 33 — 

Are-i Fund Managers Ltd 


Commodity Advisory Svca (loM) Ltd 
48 A -hoi St. Douglas. IOM. 0624-20845 

Coma F Ac 55. 83 58.16 

ComdrFFd 55.83 58 16 — 

Nat dealing date June 4. 

Citibank (Cl) Ltd "Citifunds" 

Green St St HWier. 0534-70334 

U*. Sfd S10.B63 +0.tfva — 

£ Sterling Fd £5.399 +0.001 — 

S« Fr Fd, 5F20.3S3 ... — 

jap Yen Fd V2 .ioo.oS7 +0 2BO — 

Deuucnefrd dm2D.7os + 0.002 — 

Managed Fo 310.323 - 0.003 — 

■■Citiearo" 

Ciucare May 15 9.808 .... — 

Dunvggt 

PO Box 887. Grand Cayman, BWI. 

NAVMavl SI 57.87 ... 

EBC Trwn Company (Jersey) Ud 
1-3 Sear-Ip St St Hrifer Jersey. 0534-36331 
In.enutMnal Income Fund 
U.S.SDoShtA Sl. 3610 +0 0013 7.98 

Do DISK 51.0247 +0.0010 7.9B 

Mxd Cur Sht B 11.1549-0 0014 5 41 

DO DISC SO. 9337 -DOOM b.4 1 

Eurod d Lang Tm S21.45 — 0.05 7.87 

rurooean Banking Traded Currency Fwte* 
Income S10.25 10.567 -0.021 — 

Capital 510.25 10.567 - D.0Z1 — 

sterling Prices Indication only 
Income £7 42 7.65 — 

Capital £7 42 7.65 — 

- Offer prices Inc 3". prelim charge. 

Fidelity International 

9 Bond St. 5t Heller. Jersev. 0534-71696 
DlirSvnsTst Sl 12.61 +0.15 9 71 

AmValCmPifSt- 5101.25 .... 3.0 

Am Vais Com f 564.13 — 

f Prices at April 30. 

Fortins Securities Management Ltd 

PO Box 887. Grand Cayman. BWf. 

London Agents 01-839 3013 

Gold Inc 59.44 9.94 14.i 

Gold Ado 56 50 _ 6 OS .... — 

Dollar inc 57.83 B.13»d ... — 

hramiingion Overseas Fund Mngt Ltd 
PO Box 71. 51 Peter Port. Guernsey. 

0481-28715 

O'seasGm 50 697 0.733xd .... 4.0U 

O- MaxGlh _ £0.505 0.5 39x0 .... 4.90 

Frobishor Fund NV 
PO Bex 1735. Hamilton, Bermuda, 

809-295 7447 

NAVMy22 534 54 34.89 — 

GRE International Invest Mngrs Ltd 
POBox 194. St Heller Jersey. 0514-27441 
Mne Cur Fd — CIO 91 +0.04 — 

Global Asset Management Corpn 
PO Bex 119. St Peter Port. Guernsov. 

0481*23715 
*105.60 — 2.63 — 

5103 81 - 1.35 — 

586.79 - 3.S2 — 

1105 91 -2.66 — 

5PJ46 — 0 77 

.197 69 -2.21 — 

9102 01 *0.08 — 

SI IO 14 —3.82 

G news 5 on Mngt (CI)^4)arrlngion Fund 
30 flalh St. St Hotter. Jersey. 0534-751 SI 
IniMayl? (07.6 111.7x6 .... 5.34 

Gnndlay Henderson Mngt Ltd 
PO Box 414. St Heller. Jervev 0534-74248 
Mgp Fd £11.0857 11.6400 — 0.0046 

Mgd Acc £10 6794 11.2134 -0.0042 
Sterling Fd CIO 1096 .... +0.0076 

£10.6786 .... +0 0024 

520 7150 +0 8038 

_ 521.4620 .... +D.0051 

DM51 .7562 .... +D.0H7K 

5F51.JBQ4 .... +0.0055 


Lewis & Peat. Cterlro {Guernsey) Ltd 
PO Box 147. St 1 1 Mr Port. Guernsey. 

Com mod Fd 75.2 78-9 .... — - 

Lloyds Bank International. Geneva 
PO Box 438. Geneva 1 1 (SwitscrlandJ 

Dollar 197.00 100.2 -Ol" 10 4 
Growth 5F872.S 928 0 +24 3 13 

Income SFZ93.0 304 • +2.0 6.9 

Partite SF 116.1 121.9 +0.1 1.1 

Lloyds Inti (Money Market Fund Ltd 

PO Box 1 30. St Peter Port.Guemsev. 

0481 24983 

Sterling Class £10369 .... 7 55 

Dollar Class . S20 -807 8.90 

Next dealing Mav 23. 

Lloyd’s Life (leie of Man) Ltd 

Brijfqe Hse. Cagterewn. loM. 0624 824151^ 

Management Intematranaf Ltd' ' 

Bleat B'mdJ BMot. B'mdj. 809-295400 

BdalBFC 516.51 16*8 . . . . -— 

10.81 ... — 

Next aeUlns May 25. 

„ 9*7 — 

Next dealing May 3D. 
Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port. Guernsey. 

LA Inc 51 05.17 10S.39 .°. 4 .® 1 

LAJnef 51 32 98 1 33 26 " 

MIT Inc S1 11.64 112 21 

MIT A« 5132.17 132.84 
Geofund In.ernatxroat fai ewi Ltd 
Sterling £S.3S7 ... , 

H.s. 5 510.739 .... 

D-MarV DM 20.740 ... 

Sum Franc SwFria 423 .... 

JaP Y mi Y2.0B6.S 

Managed Fd 510 476 ...... 

Marine Midland (Cl) Ltd 
140 B'way NY 10015 USA. 212-440-1000 
{ftjwHn. 088 Hd St Heller. 0S34-714G0 
Int Currency 1103.4460 ... . — - 

Next sue day June 14. 

Samuel Montagu London Agents 
114 Old Broad 51 EC2. 01-G2D 3414 

ApallOMv22 93.45 101 44 ... 1 37 

J'Myte HK5J4.43 48. OB ' 0.1S 

Mn InMavIfi 16.30 

MnFRNF 510 44 
July Fd 15 514.1 

J5FlBr29 59.93 


Bda IBFI 510.69 
Prices at Mav la. 
Bda IEFC 19.52 
Bda IEFI 59.38 

Prices at May 23. 


4B.QS 
17.67 
IO 47 
15 SO 
9.99 


Taiwan (ROC) Fund 
c o Vteherf da Com* Ltd. Kim William U. 
NAVNT MSS. >OR value UStl 1.746.99. 
Target Trust Mngrs (Jersey) Ltd 
PO Box 194. St Hulior. )IWV. 0534 7293 
Man Cur Fd 102.2 <07 7 . . . — 

Tyndall -Guardian Management Ltd 
PO Box 12S6. Hamilton Bermuda. 

T-G Amor 519.38 .... — 

T-G Money 522 80 . . — 

T-G Eurobond 515 77 .... — 

T-G Commodity 522.06 .... — 

T-G Mortgage C120.8B .... — 

T-G Overseas 51120 . .. — 

T-G Pacific VI 997 ... — - 

T-G Walls* 524.52 .... — 

T-G Gold 19.21 .... — 

United Funds Managers Ltd 
16-18 QMfcni Rood Central. Hong Kong. 

S & Mlv T 10 25 to 68 . . . 

Yamoichi Dynamic Mngt Co SA 
10A Boulevard Royal Luxembourg 
DynamteGwtbFd 59.23 — 0 OS — 

= Money Market Trast Fends 

Malmhall Ltd 

e3‘ V £ 1 j£ ls3 * PR 0 , r*499 N 6654 

MallMallMvFo 7.7C 7 98 6mlh CaH 

The Money Market Trust 
SJO" VIHor.a 51 IC4N 4ST. 01-230 0"52 
Call Fund 7 27 742 femih Cali 

7-Oay Fund 8.11 8 30 burn 7u*v 

Oppenhewner Money Managenwnt Ltd 
66, Cannon St EC4N 6AC. 01.316 1425 
Call Fund Tor, 7 la V*. 

M*anTrrt cSJa . J j'97 r-m»r> 7dx* 

S 8 S lit ss 

£S Money Market Bank Aceounts 

Altkon Humo 

1 w»du.c. APR InlcrNorLv 

r™.°^ ^ 5 EC2 A2MO. 01-658 6070 

Treasury a ce g q iy " Qf, c # I| 

MW C«U 


10.00 

4.39 

2.38 

8.2S 

9.44 

4.38 
1.00 
4.63 
6.12 


1.21 

1 -a 


GAMWoridwide 

GAMvriea 

CAMuu 

FulurGAU 

GAM Tyche 
gam Park Ay« 
GAM Pacific 
GAM Arb-trage 


Sterling Ate 
U S. Fd 
U S. 1 Acc 
DM Fd 
SwFrAiC 


July 
U5F1I 

Net Wratminoter Jersey Fd Mngrs Ltd 
23-fcS Brodd St SI Hpl^r. Jersey, 

I; 0 **" 1 * •teak Currency Find lal 

Dollar Class '21.9035 +0 0QSO _ 

sterling Class £10 889S + Q 0023 •— 

DutchGIdr DFI32 3006 +0 0112 _ 

D-Marv Cl DMS2 2537 + 0.0125 ~ 

Jap Vcn Cl YS. 286. 0517 + 0.6S39 — 

Norcap Fund Managers (Bermuda) Ltd 

Bank of Bermuda Buildings. Bermuda 
Amer Tst 8.38 8.70 54 2®, 

Puinem International Advisors Lid 
ifliir csit St, London. W.i. ot-439 isat 
EmcrHithS 58.70 aJT 

Intnl Fund 553.22 " . __ 

Rothuhild Asset Management (Cl) 

0481 26741 


Vat Res' ces 
Property 
UK Eauitv 
Int Enu.ry 
jarreu Fd 


9C.Q 
144 0 
141.0 
129 Q 
51 I) 


102.0 
152 q 

149. 0 
13* ® 
54.0 


Prudcniisi Pensions Ltd 

Hoi born Bari. EC I 2NH. 01-405 9444 

Fni-UnliM Reliremcnl Plan 

M.naqed Fd 157 6 164.2 .... — 

Cash Fd 118.6 123.6 — 

flelwin Mutual 

Reliance Hie. Tunbridge Welle. Kent 

0892 22271 


BL PmMD Funds 
Dwosii Ca* 9G.6 
Demit Acc 97 6 
Eouity Cap 93.9 
Eqvtr Acc 95.0 
Fixed Int Cao 91 9 
.FixMlniAcq 91.3 
GrilndxLkcCo 93 7 
Glrlnax'-kdAe 94 8 
Maiuoed Cao 93.2 
Managed Acc 93.7 


181 .7 

102.8 
98.9 

Too-a 

96.8 

96.2 

98 7 

99 8 
982 
98.7 


PO Bo. 284, Sl Heller. JerKr. 0534 72177 
SierlFdlnt £10.94 10 09 — 

Bamtord Brandt Guernsey Mngt Lid 
PO 80* 71. 5i Peter Pen. Gueroiev 
. „ 0481 26S4I 

Tech Conn C7.S1 7 97 — 

int Growth SIS 94 t£91 — 

Brown Shipley Tst Co (C.l.) Ltd 
PO Box 583. St Muller. Juriey. OS 14 74777 
SteriCan 17 11 <7.22+0-01 — 

iniCOhdinc 510 45 1 1 uJ ... — 

ln!B<teflAc 510.75 H 14 .... 

fntcurrenev £1.06 1.12 .... — 

CAL investments (loM) Lid 
16 St Geergci St Douglas IcM. 0024 20231 
CAL C4C » 

CAL M-ulf 
CAL Sil»«« 

CAL GoFfl"* 

CAL capper 
CAL Alum»* 

-Dcalingi Monday ••Oeli nsi dally. 

— CAL Investments (Bermuda) Ltd 

" PO Box 1022. Hamilign. Bermuda 

— CALCTRFd 50.552 Q.fil'i 809 ' 291 

. , Bealmg e.+r, Monday. 

Capital Preservation Fund international 

— 14 rue Aldringen. Luxembourg 1 1 18. 

— Cap Preis Fd 310 44 .... _ 


79 2 

83 J 

*l)S 

66.1 

92 9 

- 1 2 

244. U 

23b 9 

- 1.2 

81 4 

b5.7 

+ 08 

95 5 

TOO 0 


76 1 

S3 1 

tQ.5 


Yen Aee YS 21S . . ; '. +1 

Guinness Mahon Int) Fund (Guentsey) 
PO Box 1 88. St Peter Port Guernsey. 

, _ . 0481 235C6 

Currency Deposit Shares 
Dollar 521.10 +0.006 — 

Sterling £10.511 +0 002 — 

Yen Y5 172 335 +0.704 — 

Deutschmark DM51473 +0.006 — 

Swi« Fr SF40 420 +0.002 — 

IGF Manaqnmnnt Services fnc 
c a Pcrjmrari PO Box 1044 Cayman Is BWI 
Optima Fd 50 43 0.45 

InlGoldFp 541 38 43,43 ... 

InvestrtsnnwntB Atlontiques SA 
2. 5 . ISS. AMr.ngxm Luecmeeu rg. 352 4799 1 

NAVMa>22 38 74 8 92 .... 1 l) 

Jardino Fleming * Co Ltd 
46th Floor. Croinoiront Cninro. Mono Konn 
Cur Bd 111 73 11 96 +0 17 ld.fi 

IA:cum1 516.29 17 52 ~ 

American 5* 93 7 Id +0 40 b.s 

Asean 39 35 10.01 +0J9 

Man Cur 59 40 _ . g S 

Local u Brothers A Co (Jersey) Ltd 
POBex 103. St Muller. Jersey. Ci 

1355 20 1371.91 - “gj? iVSl 
i.ua 
5 7 


SI Peter Port. Guernsey 
OC Intern* 11 Baal Reserve 
Stpriinp C15.Z8G 

Australian S AilS.Jib 
Canadian S C539.22 
Dutch Guilder ori52.2z 
Danish Kr DKrl52 04 
Deutschmks DM52 G55 
flri Fra iFim BFrqi4 u 
, FFr178.265 
HK Dollar HK31Q1 12> 
L41.1L4 
, ,55 67 945 

SwFrJb 7fi77 

Jaaanreie'rett V6M9J4 
_ . . Daily oeoiing. 


Italian Lire 
Smaanorc-s 
Swiss Fr 
u.s. Dollar 


+ 0 00S 
+ 0.004 
+ 001 
+ 0,005. 

+ 0 OSS 


+ 0 ?s 
+ 0 OM 
. + !S 

A 001 

+.O.IW • 
+ 001 
+ I 00 


7 19 
10 6S 
9 12 
4 71 
a ou 
V37 
9. LG 
10 9] 
J0.7G 
13 48 

7.9* 

9.77 

L.OI 


r?.*oV 1 gTst ^Fsev, 


0334 27061 2 


CapGfid 
LazBdf E 
D'ncd inc 
Do Accum 
NAmorrd 


5l‘j.U4 lb. o' 

10.42 10 53+007 

10 58 IO B2 +0,07 

510.30 1 Q. 96 .... 


1.0 


fie' 11 ." 5 tU '<»(.. 

Swiss FraiK SwFrvtOGll * 

“■ ""JT schrodor Wagg % Go Lid 

0, -“ i «« 

Standard Chartered Oil Rlfofley MLt Pd 

&Z' ZZ 

D-Mark,*"' +n'8o?a 

japan Yen v“*?|? SS? +° Q °2£ 

srjsst CM 

Nw asset value May 2J ir^f , * 1JO 


i)_4 74464 
n r 14 

7 ',8 

3 111 
S Jl, 

4 91 


Gan#‘~Y£' 911 

Bank ol Scotland 
38 Thrcoaneetde SI ECJP 2EH 

ifrnwui^fr • 0 C5 D OD 0 , |Vm 5* *t*!l 
G 5 °* ritiwrotmnmt Covmronred 
29 Flnxburv Circus. EC2M SOL 

CMvr Alton * B .75 g » f 0 

cnartirhouM Japhet PLC 
1 Patcrnosior ROW CC3M ?OH. 

stiwtinn* n 03 n xa 07 ,j ! ,i 8 

a t ? r _Dcuj 1 ' 10»« fo5f. Min <X» 

bertnanMxrhs S.2A 54X ajpi v 4 u 

JOpartcsq Yf» b 0 O-iS M18 (.W 

Choulai tons 

JOAinki Ru. AKrincttHs, C*+iMTO WAT 

uSrtHHitan ft co lm ° 5,W V” 

Dartmoiun. T.tMi Dwon TQO c)f 

MnvMliiArr • • H 7S 9 na .'’"fur^rtei 
Lomtiwdtioiti.LnmralPu! w 
IZl'gf? St Wl* 1«1 pi -a Q9 )a 14 

''O 9 2 Rate Call 

W ft G Croup 

0PY M NrW ^ CMimKiirs C«*3 

a* 1 6rtu 8, £ir 

Midland Bank PLC 

'"cflMa 0742 ?0Ma (a g-MR 
HnmiMCnpq 6 •■29 8 9 Oh %;*« 

Store ft Pn>«36,/Bobbrt Fbmung 
"teilvr" Huad Romford hmi lift. 

S:«»Ca *■“ ,J “ “S"" 

29-13 pr. Dirts ViiTTOIS St Or-«lU SXB 88« 
Demand Acc gin ‘ 

« til Sir Cbu 7 
J Honry SuiMQdvi VKbvm ft C« Ltd 
iS?! 1 !?** ? lr P^rmPutn P70I827*M 

5£ Hi JSJ3 wil 

fc “ k ' 4wwl*W» 

2:“ *» cal. uiMe-l vn in* fn<i uf .» 

ncm.'-a' rate W 3 siren but «P« 

77- . roni:»4»abu- PuiAf+n l.nflx a* 

££**!•*■ Ll* «r ■•trreats brnrm »w«2* 
■Wi.*? r,, ‘’ +.1 IM i**4 

.J* iamn.1 Alii 1- aunovu- 1 vriU 

i.mrent « w areoiioi Ktudi. ew+eH M- 
-"r 1 rote* sry an-MMfd 

m i’ te-' s-i, , v >aie i.» uu-iairv-i 4 > 
n.i"iia ft xom- .-ate: turiror artoWM'l* 
w tovuibte *1 »*» ixiumi < an. 
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Financial Times Wednesday May 30 1984 


ButiiM Lite Ass. — Cant. 
Income Aiuim 1114 138 

Pq.lMMf 125 4 112 

UntrulTK Ml . B4 2 SB 

Do icaiuf .. ... 81 S 81 

Man Peat. Accwn 2596 2T1 

Do. 1*11*1 2099 221 

Gili-EAPrnLAixin* ZlJB . 225 

Do. Initial 16*2 175. 

M One* P*OV Actum 107 7 208 

Do lonial 155.9 1*4 


-3.5 

-76 

-22 

•04 

*02 


Stock Hone Life An. Co. Ltd. 

34hA High St, Chatham 0634 405161 

Black Hone Maxi Fd | 2*2.1^ 



Managed In*. Fd. ... h7S J7 . 

PnStotyFd . ...1 154 SO 163.06J 

Flint Imerrd Fd 149 66 


m 


esa*-^ 3 Bi ::: 

EolM I neon* Fd .. . 197.87 *»«( _ 

WortowWe Growth Fa. 23086 243.03 

Balanced Fd 2U» 215 OJ 

Smk Cert & Rn* Fd 231.61 243.S31 . 
Int TecJauUqgs Fd.... 25753 2TUD4) . 
Nto Amro A O il Fd. . 150 97 15890 

Energy InLFft,. HJ.91 119® 

PacrfKBaUiFuM... 1H.31 172 9*1 


British National Life Assurance Co. Ltd. 

Harfamh Rd. Haywards HmUl 0444 414111 

Managed 119 9 12621 

Property 123.6 Ufl.l 

is&stmBj BB 

FhM IMtml 1053 ■ 110 5 

BH 

m.C*p . 1236 130C 

Cap. ... 1227 1292 

Intni Pm Cap 1376 1442 

Find Im. PtiB. Cap . ISO 4 105 7 

Deposit Pens. Cao — 198 8 lOid 

Canada Life S map 
2-6, H*di St.. PMim Bar. Hnc. P. Bar 51122 
Emmy Gth March 1.. 


~ Portfolio Fd. too.— 


Property Pen 

EJ»*TT Pern 
Intni Petti C 


RrintL FM April b- 

thagM Pee Fund. 

Property Pro Fund.. [ilLD 


index Lnhd Pen Fund 

M. 


0115 


Property.. 11083 

6* and Feed iiMtm hot 7 


Index- Linked 



ua — 

MtotaodBk.UnnTa.. 
Midland Sank IntnL 


95.7 
126 5 

fit 

IML4 


5 S? 

1114 

13L7 -OJj 

114 1 rZ 

112 4 -0A( - 
loot . J 
133 2 *oy 

1144 *0.3 


OJ - 




Car rum Assurance Ltd. 

1 Olympic. Way. Wembley KA9 0NB. 01-9028976 


EsultyUtMK. — HA 155 — 


2nd MgA Prow Act __ 

2nd Dep. Penv/Acc .... 199 2 

Cdt Petn/Aoc 1878 

2nd Art PenvAcc _ 2255 
2mHm.MorayProLfi« 184 6 
2nd Indet PenviAou 104 2 
2nd F» EaslPem, Au 102.B 

L6E5.I.F 15 0 

L & E S.I F.2 -Iki . 

Correas nature at Mar 25 


Property Units Ll?.b4 

Equity Sond'E MX— 0687 28 43)-0Jfa| — 

Prop B*d/E*ec„ _ L23B5 24 <£ 

Bal. BdiEiec/UtuL- 23.88 “ 

2nd Equity Act 2*3S 

2nd High Inti Acc 1754 

2nd Property Acq 1755 

2nd Managed Acc_ .1724 
2nd Depout Ace _ _. 1490 

2nd Gdl Act 1429 

2nd American Acc 1610 

2nd lidi Money Ace- 14 BA 

Znflnde. Acc 97 A 

2nd Far East Act. IBIS 

2nd E* Petn.'Acc ._ 2987 
Pt*S Hi IiK PtnWAa 78 34 


-0J9 


2527 -(HM - 
22LC -19 - 

last -15 - 

1857 - 

182 4 -05 - 

iHi + ai - 

170.4 -02 - 

1575 -0J - 

1035 -02 - 

107 7 *17 - 

316 1 -33 — 

1994 -L8 - 

240 7 .. . — 

TJ1 1 —0 0 — 

2108 - 

1987 *0.1 - 

2384 -0.4 — 
195J -0.6 - 

110J +02 — 
108.1 * LB - 
795 —05 - 

540 


“ Do 


G.T. Management Ltd. 

16 rmumn Crt <•*. Lend EC?M 70J 01 62HH1 11 
a 1 Plan Bond Fund 
GT Pin High VldFiaf 
GT Plan Far Eau Fno 1 
Of Plan N Am Fd 
GTPInUKitE Fnd 
CT Pin Wrldmv Fnd 
GT Petition Bna Fnd 
CT Pen High Vldfd 
GTPnFarfcnlFd . 

CT Pen N 4m Fd 
Pen UK and General 

CTPm WBrtamanFO 

Pncrt to Atom Urns only. 

AsskttrkDMi GENERALI s.pJL 
117, F encfwrrt Sl, EC3M 50V. 01-A880733 

iki Uaraerd Bond.. 1174-7 1B3.4| .1 . 

Gentmi PortfoKa Life las. RLE 
Cntubrooh &L, ChniiuiH. Herit. Waflhun K 31971 
PortioHoFd.Aec— | gL| J J - 

r op tOROtrt Papr 

Cf«larn Unit As. Ltd. 

2-fv Prme* of Walet Rd. B'flKMh 0202767655 

SS?TA Ffl rrrr;:g T 

Equity Fd. — 2397 

Fired wt Fd. 1 174 

Property Fd ... — — 177.4 
Managed Pea fd.— 2732 
Equity Pemun Fd.. 173 9 

Fired Im. Pen. Fd 165 0 

mail Vino Pm. Fd.... 163 J 
Monry Pension Fd .. 1342 
Pi uu eiiy Pemkm Fd . 132 9 

hwuatGm^ 

Income Fd — 

I nil. Geowtn Fd 

Capital Fuad- _ 

Hrcovrty Fund ®43 

Japu 4 Gen Fd r**- 

Growth & Sec. Life Ass. Sec. Ltd. 

48. Lum Fran Crdnor, El 6EU 
Flenbif Finance — 1153 7 — . .. 

UmdMakSen 170 4 746] .-4 210 

Lswftan* Sect. Ait 090.9 195, 

G. & 5 Super Fd_.. . |til 547 - 

Guardian Royal Exchange 
H oyal Er c hange. ECS. 

Properly Boodt. .. . IWi 
CUE Linked InmnLM 
Managed Initial . IZi&b 

Do Accum . . — QAtiQ 

Equity initial J 2B* 5 

Do Accum. . — .. 

Fired IM Initial 11888 

Do. Acorn. B125 

Intni Initial - -P052 

Do Adam 131 0 

Kora Aawrcan Imtial.M.l 

Do. Accum. PJ1 

Pacific huUaf CW4 

Do Accum - - ..uD64 

inder-LnAed Gdi lia|B9 9 
Do Accum .TO3 

awsu“™“"Bl 



01-283 7101 


377.91 _.i _ 


Pepom mnto ”11249 

Depend Accum 11405 

she 



313.3 
344 T 
209 6. 

230 a 

Z12.1 
233 3 


Capital Ur Aunvu 
CoxiauM oa adiacrix Page 


Chieftain Assurance Fuads 

11 Ne* StireL EC2M 4 TP 01-626 1533. 

Bsaatss^fw g» . j - 

Other pnen aMdddF on 01426 1513. 

City of Westminster Assurance 
Sentry House. 500, AreOu “ 

Central Mdton Keynes MK9 


Smny.House, 500, 

n ttt 


Welt Proa Fund 49.1 

Managed Fund 282 4 

Equity Fund— ... 137.6 

Farmland Fund 772 

Mean Fund 187 1 

Gill Fund _... 113# 

Natural Res Fd 107 5 

PULA Fund - 22LD 


„ ... 

2975 -0$ 279.9 
144 9 -09) 136.7 
0.3 
197J 
1193 

1151 -l4 

^5 :■ 


Sot Firu Uml Flind__ ... 

PBR Fund 11305 

1UN. Flag Fd. „.N4.9 

Pericrm Udks 13599 . . 

Fnd c ur e af y dosed so new rme a m n a 
For Ptntion Prices plrasr pkonr 0908 b06101 
Smn 121 Prices are to pMcjM issued after 1 1. 1980. 
Senes 111 These « hd |»>cei lor earlier poToes 

Clerical Medical & Gen LMe Ass. Sac. 
15. Si James's So, SW1Y4LQ 01-9305478 



Pros. Managed tMUl 
Pens. Managed Act. 

Pens. Eqsaly Initial —1297 7 

Pees. Eauty Ace. 027 5 

Pens Frit IM. Initial (1992 
Pens Furd InL Acc. .1219 1 

Pens IntT Initial |20L« 

Pens. IntT. An. 1221 6 u.^- 

Comteied on adjacet* Page 

f to ntga Life Assurance PLC 
Alhed Hambra Clr. Srnidon. SN1 1EL 079328291 
Fined InL DrpL Acc. -P^.6 2D1.7' 1 

EwdyAcc *ffl3 

Property Acc. 2B9.7 

Managed Cap 372 

Managed Acc 3655 

(Tseas Eammgs Acc. 778 □ 

GlU Edged Acc 2118 

American Equity Acc 2305 
American Man Acc— 1245 
American Prop acc. 109 8 
Pen F.l.Dm-Cap— - 2085 

PeruF I.OeaAcc. 2995 

Pen. Prop. Cap 3516 

Pen. Prop, Acc. 557 4 

Pen. Man. Cap <378 

Pen. Man. Acc 394.0 

Pen.GiltEdg.CMi- . . 2216 
Pen. Gdl EOg Acc .. 887 D 

Pen. Eq. Cm) 6365 

Pen. Ex Act 7648 

PtfLAiD. Ex Cap — 914 

Pro. Am. Ex Acc 92.6 

Pea Far East Cap . .. 95.7 
Pea Far East Acc - 969 

Prn.B.S. Cap ZIL7 

Pea. B.S. Acc. ..... 296.S 

Pen DA F. Cap 1716 

Pen. D.A.F. Acc 2135 1 +041 

Pen Morgage Cap .... 96.9 JK2| -dq 
Pea Mortgage Acc -1982 10M +02 

Hearts of Oak Benefit Society 
129, Kmgway. London, WC28 bNF. 01-404 0393 

Proeeriy Fund M2 5191 J - 

Ma n aged Fund ... - 11353 142.71 .... } - 

Henderson Administration 
26 Fmstwry Sq, Landed EC2. 01-6385757 

Continued oa adlKtm Pam 
HM Samuel Life Aster. Ltd. 

NLA Tan. Addisumbe Rd. Cray. 01-6864355 

tenar— as i 

Imeroational Fund. .-I 
Dollar Fund...— ...... | 

CjjhliI Fund. 



730 J. 
2335 

6^i 

8051 

46J 

973 

1001 

1021 

m 

310m 


a 

il 

-1 


Cammtiai Union Eroop 

SL Helen's, 1. Undrrstofi. EC3. 01-283 7500 

See adjacent Page 

Cwfodwafion Life Imunnw Cb. 

5ft Chancery Lane, WC2A 1HE. 01-2420282 

PIP Fund— 11198 - , 

Pinal. Pea Mngd &3 0 234.7 

^ qi 

Fiaed int Fn» - 4991 

■idea Ln*ni Pea .... — 107 a 

r Rj 

Cash Pension - U5 

Continmital Life Insurance PLC 

64/70 High Si , Croydon CRO 9XN 01-680 5225 

See adjaerm P«e 

Cu m MB Inswance PLC 

57 Ladymead, Gutdlerd. 048368161. 

1635) . 

S55.D 3^4 1 • 

1105 ] 


Man Grtmtfi Mw 20 . 

Money Fd May 

S i Fd May 15 ... . 

S Spec Fd May 15 

Credit & C omm er ce Life Ass Ltd 
74 Sbophenh BkS Green. W12 BSD 01-7407070 

CCL Deposit Fd 1125 0 132 1 

CCL Equity Fd (175 0 IBfc.i 

CCL FuedlM Fd. —JXSLO 160 1 
CCL Mngd Fd Acc ....12*60 2MJI 
Hndtrua MaowdWLO .98 

CCL Prop FdTT-~|U78 145J 


Income Fund. I 

Property Senes A... | 

Property UrMs. - — . 

Financial Fund. . 

Managed Senas A — I 
Managed Senes C 

HMh'?iSdFm«i.”!| 

Money Smes A 

Money Unrts — 

ElMty Fund. — — _ 

Fieed InL Fund..— 

■ndrard Sec Fd. — . 

European Fimd 

mural Unmeet Fd_ 

Far East Fond - - .... 

Smaller Col — - — 

aaasvsr 

Japan Tech 

Pension Fund pnees 

ESKS::=:i| 
aisaat—Sj 

Guaranteed Acc __ .. 21*8 
Guaranteed Cap. — 

Equity Acc - 

:.==*{ 

F,icd InL Cap. .-[177 i 

Indeied Secs. ACC.....I1D36 
indr>ed Secs. Cap.. ..193 b 
intperfal Life Ass. Cp. M Canada 
Invenal Life House, London Rd. Guddlurd. 571255 
CrtWftFd May 18. -11678 
Pome Fd May 18-.. . ljAJ 
Pnmn Fd Ser May 18 1688 
UMt Uoked Purtraita 

Manuged Fund 17600 1850 

Fixed Im. Fd 175 9 185 4 

Secure Cap Fd 1*6-0 U3J 

EouRyFuM.... - .... 270.6 2542) 

Property Fund. R43 4 15Lo| 

Irish LMe Asswuce Co. Ltd. 

Basil don House. 7/11 MoorgMe, EC2. 01-606 B401 
Property Modules. .-(2785 793 JJ 1 

Property Moduies Glk . 363 4 383 01 

Ppiy. Mod. CllL Ser 5 169 1 
Ppt, Mod. Giti Se» 3 1693 

Blue Chn>- — • 1225 

BkwaupSenrsZ. .. 182 6 
Bio* Clup Series 3..... 1817 
High inrame Senes 3 55* 4 

Managed .. 12*5 

m£££ 3 Series 2.. 1689 
Managed Senes 3.... 16/2 
Giolul Senes 3 .. — . 192.6 


1876 

164.5 +00 
1611 +00 
184 6 -03 
1896 
307.0 
1*17 -16 
1962 
1SSJ 

340.7 
1786 
1552 
1965 
204 1 
llti 
1025 
1936 
MU 
2309 

199.7 
I860 

£4 


213 J 
1735) 
416.41 
321.ll 
2262 
174.3 
330fl 

igy 

2291 

IBM 

1091 

986 


I.GuUdlonl. 57J«5 


lanHSSc ffii 

EaurtyP«LS*rtes2.. O<0 
En EagrdPen- 5er 2 2061 
Managed Pen Srr . 2 215 7 
CrAP»mu»Seim2 (1216 


178.0 
1782 
1289 
14L6 
191 J 
5836 
44 bJ 
1771 
176 C 
202 7 
2817 
117 1 
2*aJ 

214.1 
227 1 
128 0 


498 


Crescent Lifp Assurance 

10 George SL. EdnBurgh 


Managed Fund _... 


H44 4 

. j4ii 

UKEquuy 1505 

Property— _ 111.0 

Moray Market L1SJ 

Fired IM 1294 

Tolyo 1705 

American. . 131.9 

l menial unal 130 7 

Groarlh & Incur 147 4 

H«# Dalrrtiution. 7494 

Capital - 1629 

Resources F uml— _-[990 


Co. Ltd. 

031 2258494. 
153B+0M - 
1500 *Oe - 
165 9 -0< - 

17 7 

HH »0 3 - 

OT5 +OJ - 

^7 = 

HI -OJ - 


1050) *i.; 


Managed Act — [210.1 

Fued loui 


Crown Life 

CnwnLHeHw, Woking GUZL1XW 04862 5033 
LiMFuam 221 31 - J — 

1850 *06 - 
ZZ48 rOJ — 
1559 *0 1 — 

253 6 -09 — 

205 8 *02 
J54 1 *0 j 7 SO 
2009 -0.7 - 

157 . . - 


Langhnm Life Asmr. Co. Ltd. 

Lantfum Mse , HoUnhreu* Or.. NW4 01-203 5211 
H.wesJ Pen Fimd .11580 166 J 

Laogham 'A’Plan— (87 6 92. 

Proo Bond [256.9 270 ‘ 

Wiv (5PI Maa Fd hl9 7 1261 

Legal & General (Unit Assur.) Ltd. 

Cash Initial R+g? 

Do. Accum . — 1*8-1 

EmuWimUal »9 

Du Accum 3528 

Fired Initial. 20* 5 

Do Accum . . |5i4 

Index Linked Gill-. .. 8J 

183*0 
222.3 


lmeiem A cc 
Equity Acc ' 


1758 
238 4 

— 1*82 

IraTnrqAcc ._... 2410 

mtnl Acc - . 1956 

DniriiMfan Inc .1464 

Hrnh Income Acc 140.9 

Property Acc. 149.7 



Managed Act .. ..(271 7 280 77 . .J - 
Fired Intoreu Aec_ .IL579 166-3 ■■■] — 

EquMvAcc . ,i220.b 2328... - 

Monry Acc B51 5 lS*l .. 4 - 

Gnmp PwuH o n»d> 

Mired 

Fu*d I m e r na . 

Equ4y .. - .. 

Homy — 

Otter rods 
CiowaBrlt In* A... 

PE CPMri 

Brrann Emmy 

Hertlage... , 

D?S Iftoi^inLT- 
Gitwth Acc. 

tnwder Insurance PLC 
Turner Use. 38Trtan> Sa EC3N4DJ 48B2323 
GrayiT Prop May 811158 17»5ki [ - 

.MgdPrmMay»™^[184.80 190511 ....J - 

Eagle star kKurJMUtanl Assur. 
LThreadpeedleSUEU 01-5081212 

LagM'Uld. Units. [UU 115Ji 

Equity & Law Life Ass. Soc. 

Amrr.ham ftnaft High Wyeomhr. 0494 33377 

UK Ecnlim Fund „ BT9 5 
Hmhrr Ire Fund 219 0 

Property Fimd ... 2184 
Filed Interest Fuad . 1838 
to*iLfl*ctf5c«Ffld 957 
Gnf OfpoHtFMid . 1506 
Nlh Amenu Find... 174 7 
Far Eaif Fund. . .. i#7 2 
Europe Fund . . .1073 

Inu-ruaunBal Fund.. . 1685 
Hurd Fund — [2369 

Equity & Law [Managed Fuads) 

Amentum Road, High Wycemhe . 0404 33377 

Ind Pm. Eouily . . . 

Ind. Pen. Proper*, 

Ind Pen Flkid Inl 
hd.Pnt inoiLLSc. 

Ind Pm. OrerAat 
lad Fvo. Cash . . . 

w P** Bauuterl. 

.1 tw ig b»<i lioi a iro.u 
Grooe (Vnuon Fund. Price-, A Oa 

Family Assnmcc Society 

Bh-ntmn Hie . Church 5< .Bugmtn 0873671111 
F.wnly A Managed [258 6 
F.-mMyB Managed 
1 iWii'k t Brit 
Family Q.FupdiM 
Family Cdpiul Mngd 
Fjrn'IyBntll . 

Fonitti CiMlh 


Do Accum. 

I ml Initial . . . - 

Da Accum r— =- 

Managed Imlial g72 

Do Accum.—. £«6 

Property Initial.-. .1^5 
Da ActvfB . ■■ — *-7i D 
E-nrol Cash lert. .... 162 « 

Da Accwn JOO Z 

Eeempt Eaty- 404 1 

Do Accum . -. ■ J9« I 
t.ernpl Fieed In*.... W 3 

Do Accum. . ...... 

Ci J»flp» Lnk. Gill • 2 J 

DC. Accum. . J83 
E.rmpt l"H. milud -. 12t£ 

Do. Accum. . ||96 

E.empi Mngd. Iml 33A 2 
Do Aauun. . ... - <114 
Eiernpt Prop l"d- 1™! 

Do. Accwn — 21J 3 

Sp Deposit inn 1186 

Da Accum. - ■ .1129 7 


'Burgh Healh 
126.4] *011 
155 J *ol| 
301 C 
3714 
2151 
265 7 
986 
HIM 
192.7 
234 1 
2*9 7 
1081 
1451 
180.1 
171 C 
210 e 

425 4 -03 
524 4 -OU 
2751 
339X 
984 
103 5 
132J 
147 ( 

351 ! a* 
4)36 *0.7] 
179 7 *0 1 
221 <1 .01 
124 4 *0.1] 
136m -0 1 


: I| 

* 1— 

*o U 

.03 

*0 71 
*0 2 ) 
*04l 

*oy 

•oa 


1.2 

*14 

*nz 
*02 
*04 
>05 
-0 5 


90 

48 



uiGAprllZ. ^ fUa;^!** 7 ! --» - 

Life Assor. Co. of Pwwytwmle 

8, New Ra. Chaifiam, Kto. ^away 81»4e 

LACOP Units |l**i ■■■* 

Lloyds Lit* Assurance 

20. Ortum St, EC2A *^<07920 ^, 

wwtti'k- Wfc**276j : 

247 9 
310-3 
254 2 

f«G6 Zfilsl *01 10 J4 

131 * li 7 *! : ' »w 

N m - u» 


Muiii GMli A »re6 

Od 8 Prop May 3*.. - 

sssaiE.'H’” 

Dp Man May 24 — 


OpBDepMa.29- 

Oo B Inl Bd 


2919 
1688 
1905 
1101 
2688 
162 9 
228.) 
167 3 



mq n im dm ■ JiW W • 

SUSiM 

Per » EqCp May u 

Pen B F! AC May 15-C72-0 

PetiBFlCP.»»%»-K9[ 
Pen B MdMei 15 ....pi l 
Pen 8 MaOpMay 15 06* 7 

fifj 

iTBSSSr- R 2 * 

Far East Mjy”-- -C!, 4 , 

FuiSett.May23.--n* 1 - 3 
Cud A Gen May 23 ■ 


Inc Growth Ma» » 
In. Growth M*y 23 ■ 

y 73-. 


12585 

2634 

145 < 

146-i 

1242 

1T6.7 

1520 


1418 

144 7 

Bit 

86 4 

*M J 

6*1 


19.5 
,. 1184 
. 144.7 

1299 
. 137 5 
109 7 

Hay 23 - }”9 

RecoreryMa. j). • 13IM 
Small Co M Jy 23.;- 

Unw Energy May,-!? 

Wend Tech May 23. ' 

U.tn GrovrthM.gr 23 U9 ? 
Gill Miiy 23 - ?9 f 

HK Prri Mm 53 JJ, 1 . 

AnH Growl h Mm Z3 I13»-6 


261 0 
3267 -1 7[ 
»76 . 

*01 


INSURANCE & OVERSEAS MANAGED FUNDS 


LinyA Life Assurance — coitL 
Eertroore Funds— Senes A 


Amenean May 29 
Au-.ir«linn Mm 29 
B'lliwi May 29 . 

ConnMn, u d , 29 

Extra roc May 29 
F« Eastern Max 29 
G.R May 29 
GtoMI 5-.ral May 29* 


11534 
Ph2 
136 7 
127 9 
1)26 
1171 
97 6 
1780 


GoidShre* Uav29 ..»4 2 


High inc Mey29._. 

Income May 79. 

JapaoMayjg .. , 

Gil A Ewrgy May 29. 
Special Sus May 29 
UK Sb** C« May 29 
Man Giowih May 29 


167 8 
131 b 
1535 
138 6 
156 5 


)ol 

101 J 
14)9 
1W7 
1146 
12)4 

102 S 
187 4 
887 
1348 
174 6 
176 7 
138b 
161 6 
145 9 
lb* 4 


Property Growth Assur. Co. Lid. 
LeunHBUM- Croydon CP9 11 U 


London A'deen A Nthn. UtL Assur. Ltd. 
129 K.nqv.a,, Londun. WC2B 6NF 01 -404 0)93 
-Assn Btukji*- — . .|68 7 72.SI . [ - 

t f ndon indemnity A Gnl. Ins. Co. Ltd 

lB.20.TheFortiury. Reading 583511. 

SMBBSitlS! Ill -J i 

London Life Linked Assur. Ltd. 

100, Temple Si . Brew. B51 6CA 0272 779179 
Cammued on adiacrra Page 

London & Manchester Group 

Mfaniade Part, Einn EA5 IDS. 039252155 


Property Fune . 
Property Fund i At . 

Aqrvtaiurai F urei 

Age FimrfiAt 
Ahtwi Nal Fund 
Abbey Nal Fd IAI . 
inut-aiwin Fund 
InraHnicnl Fuyd I A‘ 
Eamii Fund 

Ew- ly Flex' lAl 

Monex Frnid 
Money Fund ‘ A'.. 

AcIlMTlal Fund 

Gih -edged Fiuid. . 
Gin Edged Fd IAi 
R rlHr am miy _ 
InbiMf Anri'lr 
Imernalimiat rd 
Bug 5oc L.leFd 


CQ-3T7 1122 


Inxtxi Trust Fa 

PrtomtyFd- 

F.ied Inl Fd 

Enurt? Fa. 

lidnIFd. 

Guaranteed Drp Fd 
FlextoeFd. 

Moneymaker Fd 

Gap Crowm Fa. 

Eu-mpl In* TjI Fd. .. 
Exempt Inylton Slit. 

firmpl Apr> Fd 

Erengn Rpty Nom 5hs 
4 Fixed Int Fd 


iSi 

1176 
1349 
137 4 
USB 
140 D 
1855 


Exempt I 

Eiempi Equity Fd. - 
Exempt Cm DepFd 
Eiempi Fie. Fd 
Expnpi Fiei Nom Sm. 
Exempt Mixed Fd. 


hCCi 


104 0 
121 D 

Jl06 2 

1253 6 


177 G -on 
1*5 7 *0.3 
1487 .Od 
1355 -OH 
149.9 *Ol3 

2001! -1 a 206.6 

174 5 -1 J[ 

444 9 -id 
488 5 -6 If 
483 4 -6 1 
2051 
2027 
UL5 

1295 -L0[ 

•P.ii 


RftK'C 

3T73 

1326 


All W'lhei Ac. Uls 
In*. FX Ul% .... 
Pens«a Fd Uts 
Cant Pens Fd 
Cn>. Pm Cup Ui . 
Max Pimft . _ 
Man. Pcxn Cap Ui 
Prop Prm Fd 
Proo Prm Cap.Uix. 
Bidq. 5pc. Pea Ul .... 
B>do. Soc Cao in _. 

Guts Prm. Fa 

Gihs Prm Fd Cap. 
Equity Pens Fa 
Eomix Prm Fd Cap 
I nil. Prm Fd . 

Inti Prm FdCap 


2*26 
284 0 
1 152 0 
1 1199 
2M2 
23)0 
1390 
USB 
4100 
420.6 
226 3 
221.9 
Z33 1 
188 7 
188 7 

»ao 

IMS 
746 6 
109 4 


Property Growth Pto iiq m A AnaoNki Ltd 


(276 4 291IR 

316 2 
2661 
313 4 
230 0 
35LQ 
268 D 
213 0 
217 7 
2716 
an 5 
1706 
1461 
7755 

97.0 


-Id SB 


Standard Life Assurance Company 

’ Oomk Sf . f diMDurwi EH7 Oil 2257557 

Maisxirtl 

P.Sperly 

Eau.iy 
Inter national 
Fixed Inirresl 
Index Linked . . 

Cath 

Pension Man jg ed- 

Prmion Piopeily . ., 

Pension Equity 
Peo-JOTI ln:l 

Prmxoa F id Im 

Pension Index Linked) 1 
Provoo Carui .... _ 

Sub AlHance Insorancc Croup 

Sun Alliance House, HonJum 


1212 2 
167 0 

223 

163 

-lb 


2610 

274 8 

• 4 1 

m 

203 2 

21’ 9 

1 1 

_ 

168 7 

1776 

-Cb 


*5 6 

100 6 

-0 1 


1X4 

142 | 

• Oil 


M22 

5*6 

.oil 

_ 

161 h 

1702 

-Dl 


316 7 

137< 




244 8 

257 7 

-Df 

_ 

178 6 

1881 

-Ot 

__ 

930 

101 

-02 


1547 

162 9 

-Ll 1 

— 


Mmugra Fund 
Index LmhedFund 
Eqxlfly Fund 
Furd Interest Fund 
P. c o r n y Fund . - 
IntiTiialiOnal Fd— 
Orcovl Fund . . 
Ini Bond May 29. .. 


lU 


7 91-01 


327 ... 

208 8 - 01} 1988 
2373 -l3 2212 
195 6 -Ofl 
15b! 


1863 

I486 


2*5 0 
UOi 
311 Z 
198-1 
2206 
1858 
148 3 

. 22.10 

Senes t-i Prices air lor pelKirs -ssued afire 11-7 1487 

Smes 111 These are nut oners lo> earner pglices 

IndwkbxJl Penxton Flunks 

Managed 

index Linked . .. . 

Equity - . ... 

Fitra Int 

Pnweny 

Irrirrrumoaal .. - 
Dnni... 


L57 1 

165 6 

-01 

1W5 

135 5) 
167 4 

-03 

166 3 

174 n 

-01 

121 3 

127 7 

*02 

15*5 

lMt 

-C* 

U89 

12S 3 

-02 


Provide nee Capital Life Assc. Co. Ltd. 


30 U»lx mgr Road. W1J BPG. 
EowlyAcC. ... ... 

F ux*d Inrei mi Acc . 
imnt Acc . ... 

Managed Acc. - 


5013 
208 4 


276.4 


MAG Enmp 

Th.ee Quays, Tower Mill. EC3R68Q 01-636 4588 


American Fund Bond. 
American Rye. Bond. 
Amencar Smk Cos Bd 
Australasian Bonn 

CommtuM, Bond 

Deposit Bond. ... - 
Equity Bond I Accl. 
Extra /leld Fd Bond. 

Far Eastern Bond 

Gilt Bond .. 

Goat Band - . __ 


'75 9 
104 5 
1395 
,184 8 
328 B 
^701 
1117 6 
[lBO 7 
116 2 


High Yield Bond 1137 8 


Index -L n* rd Gl Bd- 
inte r n a ti ona l Bond... 
Japan Fund Bond . . . 

Managed Bond 


Property Bond 1250 9 


177 JO .OtJ - 


146 m -Z.M 

19* a -or 


3454 
178 7 
123.b 


48 2 
2Z3S 
1107 
287 7 


1505 


Recovery Fund Bond 

Family Bond 

Personal P 


Anxrr«an I Cap. I 1303 6 

CM 1 Accum.) 25V2 

Deposit I Accum. i 1623 

Equity 'Cap) 2117 

Equity (Acc) 2612 

Gih 'tap.) 1805 

Do. /Accum > 2277 

GoWlCaol 90 1 

Gold l Act) 1112 

Ind-Lmked Grit lAcc) 103 D 

Managed ICap.l 141 j 

Do. (Accum. 1 2363 

PPP Fund ICap.l 1504 

Do lAccun ) IBS 6 

Pacific (Cap.*- 206.7 

Da (Accum.) [255.1 

Property I Accum 1 


:23 


181 9j -0 }i _ 


Money Acc 

Special Martel Act 
Japan Acc . . 

North Amenta ACC 
Pauls Acc . 

Trcmoiogy Act 
4 far Resources Acc 
Jacxan Growth Acc . 
Individual Proven Fundi 
Equity Acc [105 3 

Fixed intrers Acc 152.6 

imnl Acc. .188 2 

Managed Acc . -£9 0 

Property Acc ... B6 9 

Money Acc (71 a 

Group Pension Fuads 

Equity . 1340 9 

Fixed 'merest .. l2b*.0 


01-744 9111 
119 51 -20) - 
951 -1 1 - 

82.3 -L3 

47 9 -U — Eavnty AccaxiM 32*8 — 

T2bt -02 — Manarao Fd irun 135 1 

801 -01 - Exjxry Fd Accum . 150 3 

752 -04 — Property Fd Aocron 1134 

74 - *2-1 — Fixed >M- Fd Accum 124 7 

7LT - intni Fd Aocum - . . 16*5 

52 4 - 71 — Money Fd Accum .1092 

765 *07 - index Ld Sn Fd Aeon 1020 

57i -01 

102 9 -2 


— Managed Account . 


-6 7 - 

-14 1 • — 

z 

131 J -2 2 - 

i Mi* 3 = 

1074 -27 — 



Pees. Pern. Acnsunt M7 5 
Pem.Mgd Acc-Accm .J23n J 


2*8 ( 


2713 -)< 


Provident Mutual Life Assc. Asm. 

Wrilun Bd.. Hitchin. H*n-., SG4 OLP 0462-52991 
Managed Ord. . . 

Managed Inn 

Equity Ora . . .- 

Equity iml . 

Oierseas Equity O-d 
Overseas Equity Inn 

Property Old . 

P r ope rty lint 

Fixed Interest Ord. .. 

Fixed interest Imi-. 

Drpout Ord ... . . _ 

Own nut Ha.7 


213 W *011 


15L6 



ManagrdOrd 

Managed Inn 

Equity Ord 

Equity Inn 

Overseas Equity OTO 
Overseas Equity Inn 

Property OnL 

Property InIL . . 


Deposit Ord 
Deposit I xul 


137 7 

449 

-0 

1304 

37’ 

reO! 

1389 

67 ’ 

-07 

1505 

S8< 


140 7 



133 3 

40’ 


108 9 

146 

-01 

103 2 



109.2 

146 

-0 6 


m i 



09.1 


MS. 7 103 « 


146.5 1342 

-0 

138 8 146 1 

♦ 05 

1713 1801 

-01 

162.3 170 1 

-06 

147 8 

56 6 

-1- 

140.1 

47! 


K13-S 



w. 

132 


105 8 

11 ( 

-0 6 

1107 

!h 6 

-01 

UH 9 

ig« 

«01 


1239 B 

252 5 

-09 

274 7 

28*2 

-0 5 

163 5 

172 a 


1895 

199 

-01 

307 2 

12J 4. 

-1J 

3560 

174 

-1 3 

146 9 

154 7 

•0 2 

170 3 

179 V 

-02 

1MB 

141 2 


1551 

163J 

tOI 

1794 

188 7 

-07 

2069 

217 

-0? 

1303 

in e 

-01 

1507 

158 7 


187 3 

197 2 

-03 

216 2 

227fc 

• 04 

1387 

146 0 

-01 


2181 

22*6 

-04 

251 B 

265 1 

-0< 

124 5 

131 1 


143 6 

15L! 


3603 

274 ft 

-1 .* 

29*8 

3156 

-ii 

L*27 

139 

•01 

1529 

1*18 

-Q2 

LW2 

U7J 


1489 

15*6 

reO 1 

200 4 

Zll 

-11 

238 1 

242 3 

-l I 

UB2 

107 6 

-0] 

117b 

1218 

-01 

2719 

286 1 

• 24 

311 b 

3281 

-14 


~ PiwiKid Lift Assurance Co. Ltd. 


Manufacturers Life Insurance Co. (UK) 

SL George's Way, Stevenage. 0438 356101 

Managed D45.2 258.11 . 

Property 196.0 2B*j} 

Etfiily. 2*2.0 25*. l\ 

G* Edged.. 264.1 TTB.oi 

Deposit .. . 1566 364 j 

iMrmaftmlTr~lBOSJ 216.U . 


175.0 
1904 
163 B 
17B8 
1841 
2006 
1681 
1835 
1199 
130.9 

247.1 
269 5 
1138 
1242 


Managed inn ; 

Do. Accum. | 

Prope rt y iml... 

Da Accum. „ 

Equrty hM. 

Dp. Accum. 

Gilt-Edged Inn. 

Da Accum. ... 

Guaranteed Int 

Do Accum 

International Iml 

Da Accwn. 

Indri Lk Gih IML _ 
Da Aeon. 


222. BnlNPsgatr, EC2. 01-2*7 6533 

Managed Fd 

CathFd- - 

Property Fuad . . . 

Equity Fuad . - 

Fid lot. Fund- — - 

International 

High Income .... 

Far Can . - 
Nona American . 

Special Sid. .. . 

Technology ... 

Managed Pem Acc 
Deposit Pern. Ace. . .. 

Property Pens. Acc .. 

Tii int Peas Acc. 

Entity Pens. Acc. — . 

Intmulanal Pens Acc 
High Inc Pens Acc _ .. 

Tech Pens Acc . 

N American Prm Act 
Far Eastern Pens Act 
Special 5rtt Pens Acc 

GHlFund— . _ 

For Capital Uni and Other Pncrx ring 01-247 6533 


[28*8 302.3 

-04 

364 9 173 8 


172.1 

1831 


3015 

117 8 

-12 

1792 

188* 

-05 

1545 

b2* 

-02 

164 8 

7J7 

-02 

1835 

*!« 

-1 * 

174.2 

83 6 

-1 1 

2157 

•27 3 

-21 

2166 

>283 

-1 1 

221.4 

J31 

-03 

1463 

154 J 


153 B 

619 


1753 

1846 

-07 

261* 

■77 e 

-11 

127 5 

343 

-02 

1464 

JJI 2 

-0 1 

135 0 142 2 

-07 

UU3 114 0 

-0.9 

156 1 164 4 

-1C 

154 2 1624 

-16 

1968 20*3 

-0 4 


( hana. hx , 

Pros Managed Cup. 

Pros. Managed Arc 

Pros Properly Cap 

Pro, Properly Acc 

Pens EqwiyCap .. 

Pen-. Equity Acc . 

Pens. F. inter -si Cap. 

Pro F imrresi Acc 
Pens Cash Cap . 

Pens Cash Acc 

Pens intni Cap. ... 

Pens IntiH Acc .... 

Pern American Lap _ 

Pens American Acc [1176 

Pens FarE-am. Cao 
Pew, Far Estm. Acc 

Target Life Assurance Co. Ltd. 

Target House. Gairbouse Road, Aylesbury. Busts 
Ayletmry <02461 5(941 

,1501 

fasBO 
135 0 
91 5 
795 
11*0 
977 
1126 
14)2 
13)2 
00.5 
MOT 
147 7 
116 1 
1094 


Merchant Investors Assurance 

Leon Hmar.Z33HiMiSL. Croydon 01-6B64171 

Property 

Property Pent.—.. - 
Equity 

SSSV&i-z 

Moray MkL Pens.. 

□SSSwsrr; 

Managed 

Mmaged Pens. — 

EEz 

Sp'SS. 

North Amrncan LI— 

Far East ““ 


Muuged 

Property- 

Fixed IM . . - . 

UK Equity 

Im. Eqnty 

Drposn - . 

American Eagle .. 
Tmegton . _ 

U S Sprcuf Bond. 

Pacific . . 

Australian .. 

Japan 

Malaysia 6 S'pore 

Commodify . . 

Emrg, 

Gold ..... . 

Financial 

Income ._ , 

Special Sriuainws ....[172 I 

Preference N8* 

MaiugedCurrency.. p4 5 

Sterling... 

Prtnlaa E noch 
Managed Prowon. . 

Gill Pro 

01*059222 

Ameriun Peos— . 


267 9 


2171 


158 ’ 

*0? 

759 1 

-n;> 

714 ( 

-?? 

1<? ? 


96 < 




120 t 

-1 4 



1186 


1501 

1*0.3 

-24 

137 4 

•rr 


• 1 1 


*44 

147 ; 


181 J 


1036 


785 



65 


Da Pros 

ss«£r?^= 

Index Ln*ied_— 



P ro d wil ttl Assurance. Co. 

HWOc-n Bres, EC1N2NH. 

Managnf May 23 _ |124 4 1296| - J - 

Prudential Pensions Limited 

Hcxooro Bars, EC1N 2NH. 01-4059222 

SH :: J = ZZK? 

Iml Fd May lb 0058 

Fired Int Fd May 16 140 55 
Lnaed May 16 13*87 
L5502 


Japan P.-ns .._ 

Austiahan Pens. 


PropVd May 16 V. 
CathFd May 16 


6755 
6530 
10 91 
41 01 
3533 
. .. 56.72 

[122848 12au 


632.2 

665* 

-*» 

2718 
274 6 

2862 
289 1 

-07 

2*5 5 
759 

279.5 
74 4 

-3b 

91 7 

BbO 

-02 

UI9 

117 t 

*22 

M3 1 ? 

97 fi 



108 7 

-19 

1119 

117 e 

•1C 

1094 

115J 

-36 

103.7 

109] 

•0 2 

h' 

2044 
105 2 

-0 2 


dm : :i = 


Refuse Invesfaiterrts Loidfed 

103 Oxford St, Mancnejier 061-2369*32 

Managed — 

Property — 

Reliance Mutual 

Reliance Mse. Tunbridge Wees. Kern. 0892 22271 
Euifty Fund. . -._..|1425 150.0 

PropFd. I1M Issuri . 1 _ 372.1 

Prop Fd -2nd issuer hl4 8 1201 

Managed Fd . . 1 137 7 1451. 

Connoted ea adiacem Page 


E xt Ptox 

Pen 

rocy Pros. . _ . 

Pnces qjotrd are to AcranxiLM.on mis. 

TransinterueCe n al Life Ins. Co. Ltd. 

55-57, High Holhora, WC1W 6DU Oi-Bil 748J 

Man Fa.._.r 

EoullyFd -[ 


Multiple Health and Ufe Assur. Co. Ltd. 

MBSy?"* B ™ ne< ^ 0^3^272. Rural Life Iwureuc, LW. 


SerirsZPyop. Fd _ 

Ser.es 2 Fixed im. Fd . 
Series 3 Moray Fd._. 

Srews 2 ftseas Fa._. 

Tulqy Invest Fd 

Tulip Managed Fa .. 
Managed tnv Fd. Inl.„_ . 
Matagn) Inv Fd Acc. .12068 
Man Pen. Fd. Can.-EJ7 S 
Man Pen. FA Act... Wl* 


31-5 


1W1 -6 6J _ 
229 1 - ^ 

1741 
1863 
139 6 

1754 -06 
374.1 -m 
26*6 -92 
110 3 -66 
2176 -7 J 
2921 -113 
370 4 -141 


Chrtfnc. Enetqy 

MjepiaBld. Soc. _ 
Magna Managed ....... 

Peas Manad. Ace. .. [3L3 
Pern. GlA Drp- Acc—IZBl 


788 

20J.4 

2292 


J :] e 


Hall Place. Ltverptjai L69 3MS 051-2274422 
Royat Shield Fd. ...1341.1 


HEL Penshm LfaL 

Milton Court. Darting. Swrey. 

Netrv Eq. Cap 087.7 

Nrtri Ea Accwn....- 3058 
Nelen Gdt •* F.l. Cap. . 794 
Nelr<Gih*F.i Acc. UL4 
Netca Gth Inc Cap--. 10L8 
Nelex Gih Inc Acc ._ 136 7 
Nelen UanagM Cap. . BL2 
Nelex Managed Acc. . UU 
Nelex Deposit Cap.... 70 0 
Nefcv Deposd Acc..... 4L6 
Nelex IncFialnt Cao U J 
Meter M Fxdlm Acc. 823 
N el Index Li Sets Cap <54 
Mel Indri Ll> Secs Acxl53 2 „ 

Next sub day June 25. 


0306887766 
197 . 

3211 . 

814 

1172 .. 

1071 . 

UM .. 

65 4 .. 

1170 
734 .. 

96.4 -. 

697 . 

866 -. 

47 7 .. 

SS« 


Managed Fund. - - 
Equity Fund . . - . 
Property Fund ._ 
International Fund 

Gih Fund 

Money Fund ... .. 
Royat Life (Unit UH 
Exempt Man Fd . 
Exwvpt Equity Fd 


140 6 
349 8 
^24 1 

170 9 

<124 3 
1068 
rd Pvra 
1269 
165 4 


— Exempt Prop. Fa QUO 


Exempt Im/ Fd. - 
Exempt Gih Fd - - 
Exempt Money Fd 


m 

tiiDJ 


36091 

-031 

-era) Ltd. 
148.01 -021 

157 6| 

-16 

131 fl 

-04 

179 ffl 

-0 7 

130 a 

-0 4 

1124| 


FdO 

Lira 

133 n 

-0 31 

174.1! 

-0 4 

117 a 


217 ffl 

-01 

116 3 

♦O 4 

1 15 91 



Save & Prosper Group 

4. Gl Si Helens, London CC3PXP. 


— Glow Eqnnx Fund ill 

— Bat In* Fd 

— Properly Fd 
Gih Fd 
Deposit Fdi 


National Provident Imtitutwa 

48, Grrcechurch Si . EC3P 3H H. 01-623*200. 

Managed ... nn 1 

UKEoxnly...- . 182.4 

Overseas Eq IhOZ 

Americas 160 7 

Far East IhOJ 

Property 108.3 

Fixed lnL -.1497 

Indexed Gilt JGB 

DnpOSrl 109.9 


[790 
2S47 
276 8 
2173 
MJ 

Mon Ptm.' >df.. .. 5234 


Man Initial 

Man Acc 

Uk Eq Initial .. . 

UhEq. 

Oxerseav Eq. Inrtxal 

Overseas Ea 

Americas India/ 

Americas 

Fa East Initial . 

Far Ear* .. 

Prop. Initial 

Prop 


169 9 
1857 
176 0 
1892 
183.2 


UX.X 
2060 
..170 6 
- 18« 0 
.. ZOO* 

. 216 6 
. 103 a 
- 1119 

Fixed InL Indial 1325 

Fixed Int 1*23 

Indexed Gilt Initial- . MO. 

indr-edGiH '51-1 

Deposit /nitial HMJ 

Deposn - — 1117 3 

Nhf rim Ixoi Iftkingtini 1,1 Ltd 
Managed Fund ... |47h.4 *96.31 



EcniilyPeirs Fd 
Prop Pens. Fd.* .. 
AG Bond Fd ■ »J -. 
Dep Pen. Fd}_ . 
Gill Pens Fd. 


Global Eq Pens. Fd 1514 


■Pices May 


,51)8 

BV 
|1%0 
187 6 


0701366966 
83 J - 
2696 -01 — 

29) 0 * 04 - 

2300 *0 I - 
199) *02 - 
553 9 _ 

543 8 * 2 ( - 

650 7 *15 - 

682 - 
207 5 - 

198 6 -2 7 — 

62 91-021 - 



b IWeetli dealings 


Pines M« 1. Neil dealing Ante 1. 


New Zealand 5th. Brit- luce. PLC 

Maitland House, Southend SSI 2JS 0702 62955 


Kiwi Key 1 Managed! [334.3 

UK Equity 1*1.7 

American - 22b* 

Pacific J28-1 

%ss;knKi.gi 

KS^LmiedGifi.. ..'f»92 


344 6 

1491 -0 91 
2383 -3-M 
3453 -S5J 
154 7 


M* 


rOSi 


Norwich Union Insurance Group 
PD Bov 4, Norvricn NR1 3NG. 0603 22200 

NUIG Ubnilrt Ftrertil Ltd. 

Managed Furf- — ffi* 6 

Equity Fund J8U.9 

Property Fund.. . — .[2*9 6 

Fixed Int. Fund 

Deswui Fund ... - 
Norwich Uvxbx Ule 
W-tx P v i u liwv ert ur 

Fixed IrdrtKI* J171-8 

Oxdtiury Snare- ■ — [227 5 

Property* U22.1 

D*s»sn - . . - . [121 * 

Index Linked Secs • .11 13 4 

Mixed- . .... (185 9 _ 

—Prices at May 22. 

Nor unu May IS-. .1522.6 — 

Peart Assurance (Unit Fundi) Lid. 

2S2 High Ho/born. «CW 7EB. 01 -405 844 L 

Inv. Prop Dist 
Inv. Prop Acc 
Inv Enuny 

tad Aa remac e (HvR Udrad fmjml LW. 

Ret. Managed B2L2 232.9J ....j - 


Pfioenhc Assurance Co. Ltd. 
IS King William 5l . CC4N 7EB 

Wealth Ass. _ -IS* 6 »2J 

EbV. Ph EqE- 1188 1 1981 



Schroder Life Apwrance Ltd. 

Entrepnse House, Port smouth. 0705 0377) J 

Enuny 

Fixed lidt-rest - ... 

Managed . 

Deposit.. . - . . 

Ownsras 

Property ...... . 

American ..... - .. 

Ausl'AIxan 

European . . . 

Gilt S T id Im . . 

Income Accum 

Income Dislrb ... — 

I menial lOnaJ . .. . 

Japan Smaller Co's 
Singapore e. Malay 
Smaller Co's 

SSftM*" !-T. _ 

CCM Vanguard Mngd [21 L2 
Equity Prosiofi — 

Fid Int Pinsron,—. 

Guarani red Pens . 

Index- Linked Pens 
Managed Peremn 
[■eposrl Pension 
Overseas Pension - 
Proper!* Frosjen 
Special £ > Pension 


Scottish Amicable I n ve s tments 

150 Si l/mcrol SL Glasgow 

Equn, 

Flint Interest 

Inlernalmnaf 

Property.;-.;...;..^ 

Index LmLnSGrit- . 

Managed .. 

Exempt Ea Inn . .. 

Do Accum . 

Eiempi Fxa Int. Ina 
Do Accum . - . 

Exempt Irani Ind. .. . 

Do Accum 
Exempt. Prop Inn - 

Do Actum 

Exrvmn Cash inn 
Do Accum. . 

Eirmol Man. Inn- 
Da Accum . — — . . 


<922 

5182 

-<: 





283' 

-1 < 

1778 

187 J 

i0 1 


17M 


275 0 

28*6 


lb*3 

1751 

-24 

109 0 

115.1 

- 7 f 

163 4 

1721 

-If 

1343 



2121 

2234 

-1c 





1721 

-If 

491 

104-1 


140 7 

14BJ 


2132 

22*! 


17*9 




205? 


21 L2 

222.4 

-0/ 



-29 



• Cl 7 

10*5 

1154 

• 01 

*21 

97 1 





107 4 

111 1 

• 01 


17b b 


234 7 



1664 

175 3 

-2fl 


Trident Life Assurance Co. Ltd 
London Road. Ckatceure 04! 

Managed - P19 Z 

Gld Uga Z29 1 

Property . 280.0 

Ammcan. -183 4 

U K Evilly Fund 227 b 

High Vudd 260 7 

G>h Edged 194 4 

Money. 194 8 

Intrrnanona/ ... 157 8 

Fiscal 220 1 

Growth Cap- 214-3 

Growth Ace 2559 

Pros. Equity Acc. 2785 

Pelts Mngd Acc 2912 

Pens Gdl Edgd Acs. . 2151 

Pxfta. Dep. Ace ... 208 6 

P-*t-. Ply Acc — !T7 0 

Swiss Bud Fund 1019 

Woolwich Fund 103 3 

TW Inv BorvL _.- 76 2 

no Ufe Lta 
See adretent Page 

Tyndall AssuranceJPcnsions 
18. Canyngr Road, Bristol 
3-Way .... 

Da Peas . _ . 

Eauni . 

Bona . 

Property .. . 

Overseas Inv 
UK Inv - . 

Own 

Man Pea 3-W 

Equity Pm 

Bond Pen .... | 

Prop Pm 

Deo Pen 

New Series 
U K E Ointy . 

Nlh American Eq - . 

Far Easl Eq . . 

Fixed . ... 

Cash Deptyjt . . 

Property 
Special Oou 
Miiuvd 

litthi Linked Fund 
Pension New Senes 
Uis Eoiniv 
I Ac cum Uni IS I 
Nreih Amrxican . 
i Actum Umlsi. 

Far Eastern Erynly 
■ Accum Uml-. i . - 
F neo iiue»r-4 
1 Accwn Units*. . . 

Cd'ti Deport 
(Accum Units' 

Piopi-rly 

I Accwn Utvlst . 

Index. Lmbid. - — 

(AcnimUnris! .... 

Managed 

/Accum Units* .. 

Vanbrugh Life Assurance 
*1 43 Maddox St.. Lltt WIR 9LA 


2120 


330 4 

-79 

319 5 


2800 

-05 

1861 


1500 


3183 


19bJ 


776 2 


- bib 


360 


1828 


25S 6 


[161 9 1726 


134 2 1*1 


183 0 19Z7 


Uh7 1419 


1072 1129 


48b 1038 


188 4 198 4 


154 5 lbi J 


1028 108 


158 0 bb 4 


168 5 77 4 


LMJO 3b 


138 T 4q a 


173 0 822 


184 5 9*3 


1 3/1 7 *7 b 


139 4 46 8 


105 4 110 


1124 184 


%9 102.1 


103 4 108 9 


»9 8 1051 


10b 4 1120 


148.9 15b 8 


158 8 lb7 3 



185 7 

1951 

-02 

1*02 

147 6 

• 04 

1706 

179 6 

-05 

1162 
117 0 

1224 
123 : 


980 

10/2 

-0: 

163 5 

172 2 

*02 

142-3 

149 8 


163 6 

17; s 

-Dl 

1268 

133 5i 

-g£ 

145 8 

153 S 

-0 4 

12*5 

1364 

-06 

1470 

15*9 

-08 

94 1 

*9 1 


1061 

1L*C 

... 

103 3 

1088 


1185 

iz5i 

-oi 

Ul 2 

1382; 

-o 1 

150 9 

isew 

•oJi 



2123 

223 5 

-77 
• 0 J 


- 

-09 


18l"* 

19] 5 

-01 


M>4 <53 1110 

kl«J5 Kill 1 ID 
knit. MM'S -J-* | nja 


040364242 

‘ftK 

11L 1 
3120 


Sent Life of Canada (UK) Ltd. 

2. 3. 4. Cod-sow St, SWLV SBH 01 930 5400 
Maple Leaf Plans 

Growth Account 1492 1 

1282 2 


Scottish equitable Life Ante. Soc. 

31. 51 Andrew 5q . Edinburgh 


HtHbern. wciv rc 
Dist . — .11372 

u.:Js 


Mllrtl 

Equny 

Property — . 

Fixed Ikterest — 
intrrnBtmnal. ■ . — . 

(n*» Linked .. . . 
Cash. . - - 


B bl b 
bib 
*84 9 
11 13 
|181 5 
94 5 
187 72 


031 5569101 
770 JJ -0 41 — 
170 2 - 

110! -0 5 — 
llbt *0 1 - 

19L1 *14 - 

99! -0 5 - 

113 39)1013 - 


CUMl Fd 

Vanbrugh Pensions Limited 
41-43. Maddox Si . Ldn . WIR 9LA 
Managed “ 

Emmy 

Global Equrfy . . 

Fixcvt interest . 

Propeiiy 

Index Linked Got —.. 

Guaranieed . _ 
tmemalional Moray. 

Windsor LHC Assur. Co. Ltd. 

Royal Albert Hie., Soecl SL. Windsor 68144 
Investor Unas [164 1 172 71 I — 

Accum Pen Uwls 288 b 30J Sj j — 

Flex inv Growth-, lib* 2 178 l| ... . | - 

toot nurd re adMLroi Page 


ES2 2 2655 

-02| 

32S9 146 31 

-01 

101 1 10K5I 


218? 22*7 

•Oli 

197 8 M8J 

• 02 

1029 1004 

•0 7 

988. - . 

• 0 61 

124 7 Ul 3 

• oil 


01-626 9876 

Id : 


Pioneer Mntual tosarance Co. Lid. 

lb.Crosay Rtt.H. Watertoa L'pool D51-92Bbb55 

aaftwiras mpa : 

Man Pern Cap Fd — [20ZJJ 215^-W^ - 

Prendwn Life Assurance Co. Ltd. 

Easlftteste* Mye , Haywanh Heath 0444 *58721 


American Teeh Fff. 
Buihfina Soc Fa . . 

Balanced 

GT Maoaqrd 

Dcpout. 

Gilt — — • - 

High Inc 

Japa* 


11290 

1230 

^0° 
1230 
1M0 
<80 
nib D 


13601 
DOJI 
146 C 
9B( 
1300 
137 0 
104 ( 
133 


Cotviwed re adRcert Page 

Prop- Equity & Life Ass. Co. 

Baxter As* , Southend &S26HQ ( 

U Silk Prop Bond ..[ 262.8 | 

f» Sin Flex Money Bd. | 23ZJ I 

Int Man Cnrrery Fa [106 1 - I 

Flr-iiN" Prop Platt I 1122 ] 


-2C( 


Scottish Mutual Assurance Society 

109 51 Vmceni St , GU-rtCre 041-2481x321 

Fyex End May 15 (495 5 510 B J- 

pia Mxgd Afrel » . Utx2 4 373 £J . 1 - 

Scottish Widows’ Group 

PO Bor 902. Erbribw-gh CH26 5BU 032-655 6000 
Ire Pei I May ?5. . 

Inv Pol 2 Mav 25 

ln«P«3May25 . 
tniCasKMayZS .. 

U.,iO Fiwl . - 

Equity Fund 
Prop* rty Fund 
ImrrnjIiHUl Fund 
Fixed Im Fund 
Inlei Slk Fd 
Casti Fa 

Pen- Mixed Fd Ord 
Pens. EainiyFd O'* 

Pen* Pyoo Fd Ord 
Pens tmitiFdO'd 
pen-. Fid *ol Fd Oid 
Rein ludSlhfdOtd.. 
r-rns Cash Fd Om 
PM M.ui Mar 24 
PM Slk E . Mis 25 
PM Prop May 25 
PM Cu-fi Mar 25 
£ i Unit Acc May lb 
[■ Urn inc Majt lf> 

Stu B dy L«fr Auurific# Co LVd 
FiDtii'Jdi HCri *■. liwknjlon 0^03 3^11 
I' niii.fHHi im .fi^Kiw ^ 


OFFSHORE AND 
OVERSEAS 


2728 

272 8 

-9«( 

253 6 

*b7 0 

-92 

2509 

2*42 

-91 

153 6 

7b! 

• 02 

150 0 

1588 

■ 03 

IbJ 

1722 

• 02 

119 5 

125 * 


no b 

137 7 

• 0< 

l« 8 

152 6 

.07 

9*7 

105 1 

-01 

l]4 5 

120 b 

-0 1 

lb* 6 

17b 8 

-0 3 

177 9 

187 

• 0 I 

1254 

IV. 4 

-01 

Kb 1 

153 9 

.0 5 

164 9 

173 7 

• Ob 

1019 

107 

0 I 

1290 

135 « 

*01 

728 7 

728 7 

78 

740.3 

740 3 

-KC 

128 4 

140 1 

128 4 
140 3 

•01 

3S.» 8 
:« 3 

JbSJ 

32 



iKh 1 Tree, 170369 

!H 23 2*1-0011 - 

<41 fl)4U_O0I - 
301 3*90-001) - 

IL) 34 7^-Pu»| - 


Adtg Investment 

PttHach 706. 8000 Munich 1 Tree I S34369 

Adnema [DUCH " ' 

Axfi verba MJ/9M 

Frmrtat- - _ |DU38J" 

Foodis Inm 1 

Albany Fund Management Limited 

P 0 Bex 73 Sl Helier. Jersey 0534 73933 

AhMny S Fi 'Cl I . 16219 83 223 68) . | 120 

Kiri! Orating Jure 0. 

For ABrv Kntf A (nr ter Cater Men 
AJhancr IntcrnafLuul Oollar Reurm mem 
AJhancc Capital Maaagtmanl Inteniittowl 

t-e jdye.i-m Page 

ArtHithna! Securities (C.l.) Ltd. UHcHh) 

P 0 Bax 42B Si Metre* Jersey 053* 7 007 7 

Ddlar Income Tsl tf> 

Govl SetL TM 

Ven Band- 

Slt-rtnvj Fd T 

Japan browih 

N.-Xt <*-jling 'May 31 IJuy b 

B.f.A. Bond Investments AG 

10, BAittvstia-sx- CH6301 Zug. Saiurtinnd 
Bker Sfd May la lirlOBJO 1I4(H>| J - 

Baerbanh (Overseas) Lid. 

Biltb’iI.rM HbhV. Grand C.tvmaii 
L'Wihaxf J BJerfFll |1 lh9 1170) 1 . 


1 

Bank of America International S.A. 

35 Boulevard ftarji t -irrrxKu.'it G D 
morldinvrol inc DUb 39 1169*1 I 11 6b 

I’.Uwri weevly bn HTrOrv CJr. 

Barclays Unicom International 
1, cttsnng Gross. St. Metier. Jersey . 0534 737*1 

UritthTruq. M.*_4 

Unidot la* f*iet IE 

Uriianid Tiu-,1 *SI 

l.TboouSL Douglai. Uevl M*n 06242125; 
Urii Airti jluui T-j pE C 83 ?1 [ 1 33 

Uni Aayl M-raral T-.: Mb bi 3rt) 1 1 60 

Uni-Pjciftc Trot [1756 19b°1 | 

Uw inrenai.bxai Tci [r2^ 7b *1 I 050 

Bhhopsgate Commoditi Ser. Ltd. 

P.0. Be* 43, DbugLn, I a 31 062*23911 

ARM AC* Mar 3 [<5115 54 to | - 

COUNT - - May 8 JtJL 523 3 <VJ l T 41 

CANRH0-May8 [2 53b 2 6*0) I - 

On^BfUl AVDT -S10 jna M Ll Nrll mjA il"P J 
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COMMODITIES AND AGRICULTURE 


FAO issues 
warning on 


’s 


FOOD NEEDS in Africa are 
Increasing too fast for the 
continent's farm sector to keep 
pace, Mr Edouarg Saouma, 
director-general of the United 
Nations Food and Agriculture 
Organisation, said in Rome. 

He said the crisis in Africa 
underlined the problem that 
international food aid arrange- 
ments include no provision for 
dealing with extreme shortages. 

The international emergency 
food reserve should be increased 
from its present target of 
cereals to 2m tonnes, he told 
the Committee on Food Aid 
Policies nad Programmes. 

Mr Saouma said the African 
problem was transitional. “An 
extremely difficult period may 
be expected until population, 
food production and other 
economic and social factors find 
a new balance.” 

Weaknesses in the continent’s 
infrastructure, marketing and 
processing however, would limit 
the extent to which demand 
could be met from the rural 
hinterland. 

Most nations south of the 
Sahara, which relied on exports 
of agricultural commodities 
into sluggish world market. 1 -., 
were likely to face virtually in- 
soluble problems if left unaided 
to find food for their cities, he 
said. 

He said world food security 
was cot >n immediate danger 
but was vulnerable to any 
widespread production setbackc 
which could have a big impact 
on cereal prices. 

Food security could also be 
damaged by new difficulties in 
the world economy. These would 
weaken the export earnings of 
low income, food-deficit 
countries and make them less 
able to finance necessary 
imports of basic food supplies. 
Reuter 


London coffee 
prices tumble 

BY JOHN EDWARDS, COMMODITIES EDITOR 


COFFEE PRICES tumbled on 
the London robusta futures 
market yesterday following a 
wave of trade and speculative 
selling. The July position 
plummeted by £12L5 to close 
at £2,329 a tonne. 

Traders said tile steep fall 
was mainly technical in that it 
followed a period when the 
market was rising by leaps and 
bounds, reaching the highest 
level since tbe all-time peaks in 
1977. 

Heavy speculative buying in 
the past few weeks in particular 
left the market extremely vul- 
nerable to profit-taking sales 
once the upward momentum 
was no longer maintained. 

At the same time it is under- 
stood the producing countries 
have become increasingly wor- 
ried by the runaway rise in 
prices coining much faster than 
expected and threatening to 
push the market above the point 
where the export quotas under 
the International Coffee Agree- 
ment are suspended, removing 


all restrictions on supplies. 

Over the weekend Octavio 
Rainho, president of the ! 
Brazilian Coffee Institute, wu j 
quoted as saying that Brazil was : 
prepared to take part in a j 
reasonable scheme to cool off j 
prices. j 

Latin American producing > 
countries are apparently plan- ; 
ning to propose measures to . 
guarantee sufficient coffee sup- ; 
plies to consumers at the next j 
meeting of tbe International 
Coffee Organisation's executive 1 
board next week. j 

Colombia had already pro- { 
posed, at the last ICO meeting, i 
that quotas be adjusted to j 
improve the supply situation. It 
is believed to have started sell- 
ing heavily in New York on 
Friday in an effort to damp ! 
down the market, and was sup- | 
ported by other trade interests. 

Once the downtrend was 
started it quickly triggered 
speculative stop-loss points, 
rapidly accelerating the decline. 


Copper stocks fall 


BY OUR COMMODITIES EDITOR 


COFFER STOCKS held in the 
London Metal Exchange ware- 
houses fell last week by 8,625 
tonnes to 232,800 tonnes. Tbis 
is the 16th successive weekly 
decline in stocks, which are 
now at the lowest level since 
mid-December 1982. 

The fall, however, was in line 
with market expectations. It 
had little impact on prices. 

Aluminium stocks were down, 
too, by 1,150 tonnes to 147,575 
tonnes. Lead fell by 2,025 
tonnes to 88,250 tonnes; nickel 
by 1.002 tonnes to 27,618 
tonnes; and tin by 215 tonnes 
to 27,415 tonnes. 

Zinc stocks, however, rose by 
1,475 tonnes to 54.450 tones, 
resultig in a sharp drp in the 


cash price. Last wee* this 
reached the highest level for 
10 years. 

Cash zinc closed £40 lower at 
£749.5 a tonne while the three 
months quotation lost a modest 
£4.25 to £689.25. It appears the 
acute squeeze an immediately- 
ava ilable supplies that drove the 
cash price to such a premium 
has apparently eased somewhat. 

LME silver holdings rose as 
well, increasing by 576,000 
ounces to 48,616,000 ounces. 

The markets were generally 
nervous, awaiting fresh develop- 
ments in the Ima-Iraq conflict 
while worrying about the likely 
impact on demand of the strike 
by metalworkers in West Ger- 
many. 


EEC acts 
to ensure 
accurate 
wine data 

By Ivo Dawnay in Brussels 

FOREIGN MINISTERS of the 
European Economic Community 
ac-ed yesterday to ensure that 
future projections for wine 
production are accurate. Tnis 
month it was revealed that 
underesiimations will leave the 
Community with more than 
1.4bn litres above the expected 
I.Sbn-lilre surplus. 

This disclosure drew protests 
from French producers. They 
claimed Italian growers 
deliberately underestimated 
production to take advanta?e 
of a special 82 per cent distilla- 
tion subsidy, paid when 
surpluses exceed projections. 

Current arrangements mean 
the Common Agricultural 
Policy's wine budget allocation 
is heading for an Ecu l.Sbn 
overspend this year. 

Under the European Com- 
mission’s proposals, endorsed by 
foreign ministers in France 
yesterday, more stringent 
projections will be enforced. 

A special committee will be 
convened to devise a means for 
the rapid collection of data on 
supply and demand. It will also 
look into the general manage- 
ment of the raarkeT, along with 
quality-control and evaluation 
measures. 

M Poul Dalsager. the Agri- 
culture Commissioner, declined, 
however, to back a French 
demand for a further distilla- 
tion of 5m hectolitres on the 
grounds that the figures on the 
state of the market remained 
totally unreliable. 

According to current figures 
stocks are so low in two mem- 
ber-states that national demand 
cannot be met. Yet it is clear 
from the market that there is 
vast oversupply. 

• The European Commission 
proposed adjustments in cereals 
rebates and levies to make it 
possible to pre-fix these rates 
in the transition period 


Cocoa talks end hopefully 


' THE DECISION on Friday to 
| adjourn the negotiations *n 
Geneva seeking a new Inter* 
‘ national Cocoa Agreement docs 
no: mean ihe talks have ended 
, in failure. Few expected a final 

• decision to be reached and some 

• valuable prozreis was made 
; towards achieving a new pact. 

I; w as decided that a special 
: meetsn? of tiic International 
’ Cocoa Council should be held 
in London on July 16 to extend 
the existing pad. due to expire 
. a: the end of September, and 
to give more time for another 
round cf negotiations to he re- 
. sumed in Geneva in October. 

By :hen it :s hoped the 
sroundwork will have been laid 
: for the successful conclusion of 
a new agreement. 

Mr Mario Aleman, of Ecuador. 

. president of the conference, 
said u had achieved considor- 

• able success. He said the politi- 

; cal will sun.ooninss a new agroe- 
, men: had been reaffirmed and 
would have to be expressed in 
1 concrete terms in October. 

Ir was noted that the Euro- 
j pean Economic Community had 
, finally reached a common 
stand on its negotiating position. 

• It had put forward new pro- 
! posals on how to regulate the 
: market, which have yet to be 
> fully discussed, but had broadly 


Anthony McDermott in 
Geneva' looks at the posi- 
tive side of negotiations 
for a new international 
agreement. 

agreed to continue using the 
buffer stock mechanism em- 
ployed m the existing pact. 

At the same time the Ivory 
Coast, the world’s biggest pro- 
ducer and not a member of the 
existing agreement. is 
apparently confident a new pact 
can be reached which it v^U be 
prepared to join. 

At a pres conference Mr 
Aleman said there had been a 
broad consensus on the need 
to retain the buffer stock as 
the main line of defence for 
the price level. There were, 
however, divrgent views on 
other measures that should be 
used. 

Export quotas had been 
favoured by some and on May 
24 the EEC had come forward 
with a formal proposal, includ- 
ing a system of withdrawal of 
cocoa from the market. This 
system broadly would have 
involved producers rather than 
consumers. 

At the final session Mr Kwesi 
Bolchwey, Ghana's Secretary for 


Finance and Economic Plan- 
ning, speaking for the pro- 
ducers, said progress at this ses- 
sion had been very modest. 

Indeed, bis group expressed 
“ deepest regret and disappoint- 
ment " that contrary to the 
group’s expectations it had not 
been possible to conclude an 
agreement. 

He said: "Whilst we, the 
producers, have arrived at 
definite positions on all the 
major issues . . . oar partners, 
in particular the EEC, regret- 
ably have failed to present a 
common position which would 
have made it possible for us 
to move forward.** 

This is not entirely fair: in 
reality, in the end, no partici- 
pant expected this conference 
to produce a new agreement. 

• Cocoa prices reached the 
highest level for 51 years on the 
London futures market yester- 
dav. briefly in the morning, but 
then lost ground to close lower 
on the day. 

The July position touched a 
peak of £2,115 before sinking 
back to £2.082.5 a tonne, £21 
down on Friday's dose. Lack 
of follow-through buying in- 
terest at tbe higher levels trig- 
gered off speculative profit- 
taking sales. 


Long-term cocoa storage advanced 


BY PETER BLACKBURN IN ABIDJAN 


THE Ivory Coast has developed 
techniques fer long-term cocoa 
storage. Mr Denis Bra Kanon, 
Agriculture Minister, told pro- 
ducer countries meeting in 
Abidjan recently. 

This technical achievement by 
the world's largest cocoa pro- 
ducer could have an impact on 
the volatile world market if 
developed on a commercial 
scale and used by other pro- 
ducers. 

Previously in the tropics 
cocoa could be stored a few 
weeks only before deteriorating 
because of insects, parasites and 
humidity. It was shipped 
quickly to European and U.S. 
export markets where climatic 
conditions are more suitable. 

Producers' inability to control 


the flow for cocoa shipments 
was a severe commercial handi- 
cap. The Ivory Coast has bitter 
memories of a cosily, unsuccess- 
ful attempt in 1980 to stabilise 
prices by holding back more 
than 100,000 tonnes from a 
saturated world market 

The country, however, was ill- 
equipped physically and techni- 
cally, to store such huge quan- 
tities. The Government was soon 
forced to sell the rapidly rotting 
cocoa. It invited the country’s 
mian cocoa exporters to de- 
velop new storage techniques. 
The two main exporters ha*/ 
advanced two methods using 
three common factors: 

• Constant temperature — 
change in night and day tem- 
peratures creates condensation. 


causing mould on the beans: 

• Constant bean humidity level 
of 7.5 per cent — less would 
make beans brittle while more 
would cause mould in the 
humid tropics air humidity of 
about 90 per cent lias to be cut 
to 75 per cent; 

• Less than 2 per cent oxygen 
level in the atmosphere — this 
helpst o ensure that insects, 
parasites and eggs are killed. 

Jean Abile-Gal invested 
$8. 75m (£6.1m) in a 33,000- 
tonne storage complex in 
Abidjan's Vridi industrial zone. 

Sifca, a member of the 
French Tardivat group, is 
experimenting with a less costly 
system invented by Bachmann 
and engineered by Gerico. 


Wool freight 
rates cut 
by 20% 

| MR DAVID AS1MUS, d unman 
| of tbe Australian Wool Corpora- 
tion. said the Australian wool 

I industry had negotiated n 20 

i per cent cut »a wool-freight 
t rates to ibe t’K and the rat of 
[ Europe for the freight year 
beginning September 1. The 
■ rates apple for the first year 
i of a new three-year wool 
freight agreement, he said in 
Melbourne. 

The agreement provides for a 
base rate of US$ 1.319 per full 
container-load for both greasy 
or scoured wool, with a loyalty 
rebate of $131 per container. 

Mr Asimus "said the results 
achieved at the talks tvllocieil 
intense competition in world 
slu Doing markets. 

The conference made rlcjr 
its desire to retain iis leading 
role in wool carriage from Aus- 
tralia to Europe and supported 
this desire with a most attrac- 
tive freight package. 

• URANIUM PEC1ILNEV, a 
subsidiary of the French Mate- 
owned Pechiney. has developed 
a new process for treating ores 

, with a high clay content or with 
r forms of dispersed clays which 
have until now prevented 
economic recovery of uranium, 
gold and other materials, the 
group said in Paris. 

• THE Singapore International 
Monetary Exchange (Simcx) 
and the Chicago Mercantile 
Exchange (CMK) have agreed 
In principle to launch a gold 
futures contract with London a:: 
delivery’ point. Details should 
be completed by the end or 
June. 

• RICE output by Argentina in 
the 1983-84 crop-year was esti- 
mated at a record 476.000 
tonnes, paddy basis, against 
277.000 tonnes last season and 
a previous 437.000 tonnes record 
in 19S1-S2. the Agriculturc 
Secretanat said. 

• HUNGARY, Europe’s second- 
largest producer of bnuxiie 
after France, is on target for 
producing its planned 3m 
tonnes this year. Hungarian 
Aluminium Corporation iHun- 
galu) said. 


PRICE CHANGES 


b BRITISH COMMODITY PRICES 


AMERICAN MARKETS 



May 89 : + or > Month 
1984 — • ago 


Metals 
Aluminium-—. 

Free Mkt 

Copper 
Casts h Grad' 

3 mtha ........ 

Cash Cathode 

3 mtlts 

Cold troy or..., 
Lead Cash..— - 
3 mtha...—. . 
Nickel — 

Free Mkt 

Palladium oe~ 
Platinum oz— 
OulcksHvert— 
Silver troy oz.- 
3 mtha....— - 


.’El 100 El 100 

*1*80' 1420 + 15 51305:288 


e-Jf 


1038 — 0.25 £ I (H 2.5 

.[£1055.75 —0.6 £1069.26 
[£1043.5 +0.25 £1041 
.£1052 —0.5 £1063.26 

.*385.73 +1 *377.5 

.t£333 +3 £6 £32 6 

.£338.85 +2 £334.6 

.'£4988 1 £4890 

. 215<235c 8121782c 

JaiSB.25 OJSB1 57.60 
.>6398.75 + 1 £6 5389.23 

85<H'310 *+7.5 1810(116 
665.66d ,+4J0639.10p 
,601_26p .+ 5J»658.95p 


Tin cash £9052.5 1-5 1£9025 

3 months. — £9007.5 £9018.5 

Tungsten — 1*83.20 183.51 

Woltrain22^Wb{*85i89 I sas 89 

zinc _ —[£749.6 --40 £662 

3mths.— £689.25 ‘-4.S5 £667.25 

Producers . J*lBWilOSU ,31060(108 


Oil* ! I 

Coconut IPtll!) |B1510w -20 *1330 

Groundnut. -1 1 X 

Linseed Crude; ; ! X 

Palm Malayan 6970v 3850 

Seeds t 1 '■ 

Copra Phil '5856 y (-5 3740 

SoyabedniU.8.) *S52.9z .—1.1*3 17 

Grains I .1. 1 . . 

Barley Fut8epJ£107.30 L £105.65 

Maize £147.60 \ £147.50 

Wheat Fut Sep. 108.20 ;+0.5 £125.60 

No2 Hard Wlrrtt X. . I ! . . 4 

Other •" - | i 

commodities | I 

Cocoa Bhip'tf ;£8153 1—16 £1979 

Futures Jly £2082.5 —21 £1908 
Coffee Ft Jly (£2329 |- 111 jS, £2 109.6 

Cotton Alndex.90.10c 1+0.4 ,89.65c 
Gas Oil 4une....-*251 1-1.6 '1238.5 

Rubber (kilo) .. -70. 2 Sd | ;72p 

Sugar irawi~...*108.5wv.— 0.18 £1 14 
Woolf pa 64e...|478p kilo] >472pkil 

* Unquoted, z June, v July, y July- 
Aug. w Msy-June. x June-July. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cants per pound. 


LONDON OIL 


The gas oil market opened about a 
dollar higher to reflect the strong 
physical prices but eased during the 
morning. A we a ker-than -expected New 
York opening put pressure on pnees. 
which quickly moved lower and re- 
mained weak through the rest o( the 
day, reports Premier Mm. 


SPOT PRICES 

[Change 

^ 1 Latest 1+ or — 

CRUDE OIL-FOB l* per barrel) 

Arabian Light (28.30-28.50; +0.025 

Iranian Ught j|B.10-28.15 — OC25 

Arab Heavy .127.00-27.15 1 — 

North Sea (Forbes).; 2 9. 7 0-29. 8 5. +0.0 25 
North Sea (Brent) . 89.90 30.10 +0.10 
AtrlcantBontiyLfhtv.a9.8030.10v 41.025 


PRODUCTS— North West Europe 

1* per tonne) 

Premium gasoline-' 283-286 [ +2 

Gas OH- _ ' 251-255 +2 

Heavy fuel oil 1 187-1891 + 0.5 

GAS OIL FUTURES 


Month 


May- 

June. 

July 

Aug 

Sept 

Oct- - 

Nov 

Dec 

Jan - 


Yest'day'si + or ' Business 
close — I Done 


8U-S- j I 

per tonne! ! 

263.50 '+ 3.M Z5B.7S-6LB0 

351.00 1JW15S.M 61.00 

261.50 2.1515611051.58 

253.00 I— 2.00 9U .5033.00 

254.25 !— 2.00SM.56-54.25 
255.75 2.W 2E7.7B-65.50 

257.60 1—8.26253.25-87 JO 

269.00 —2.00 200.00 

260.00 i— 1.25; — 


Turnover; 

tonnes. 


1,800 (2.769) lots of 100 


GOLD MARKETS 

Gold gained SI on the London 
bullion market yesterday, to 
finish at S385J-386. It opened 
at S385}-386i, and was fixed at 
3385.50 in the morning, and 
5385.60 Id the afternoon. The 
metal touched a peak of 8386.10- 
386.60, and a low of S385-3S5i. 

In Paris the 124-kilo gold bar 
was fixed at FFr 104.600 per 
kilo (3386.16 per ounce) in the 
afternoon, compared with FFr 
104,500 (S3S6.10) in the morning, 
and FFr 104.200 ($385.94) 

Monday afternoon. 

In Frankfurt the 121-kilo bar 
was fixed at DM 34,070 per kilo 
($386.99 per ounce) against DM 
33,940 ($387.02) on Monday, and 
closed at $3851-386. 


In Luxembourg the 12i-kilo 
bar was fixed at the equivalent 
of $386 per punce. 

In Zurich gold finished at 
$3851-386. 

LONDON FUTURES 


Month 


rYeat'days I +or( Business 
| close | — J Dons 


| * per troy | 

, ounce 

June ilBSJO-a&AQ ' + O.B5 3B6.BHBS.2a 

Aug S3 2-70-92. BQ 1+0.50 394.00-82.80 

Oct i — : — f — 

DSC 408. 70-08. BO : + 1.4Q; — 

Feb. 4 IB JO- IB JO . — ! — 

April '426.M-2B.Ba — 1428.70 


Turnover: 352 (788) lots of 100 troy 
ounces. 


May 29 


May 25 


Gold Bullion (fine ounae) 

Close ...I 8385(2-386 Vt (£276 **-27914) j S384Ig-385 (£277l a -2781 

Opening— • MaS^-SBei* l£a79U.27gi«i I 8380V3SU4 (£2741* 374A0 

Morning fixing...: *885.60 IX27B.B43, . *360-50 IE274.S28I 

AfternMn fixing! *585.60 (£278.61 3) ! 8384.20 (£277.301) 

Gold and Platinum Coins May 99 

Krugmd ‘639712- 398 >« (£287 287^1 'King Sov 6Bl»j 92ig (£664>6V 

Krug. >204 Li -20512 (£147Vl4Bizi-VictOria SOV 691 lj -921® (£66 6514) 

liKnio. I*ti4lfi 1051 b (£7S1.i- 753«, 'French 20s S72lfl.74la (£52 1 j 53!t) 

lflDKnjg. |*421i43--4 «30V311 E ) 50 Peso* Mex*47b476 (£34314-34514) 

Mapleleaf !$397i4-*9B (£2B7-287I 8 ) 100 Cer-AUSt *376 379 (£27014-2731*) 

New Sov. '*90149112 (£6512-66) !*20 Eagles *600610 (£4331* 44aij) 

>B New SOV. '8 94 (2 8614 (£39(440/ Noble (Flat.) *404 4081: (£292-295)4) 


EUROPEAN MARKETS 


HOTTERDAM. May 29. 
Wheat— (U.S. $ per tonne): U.S. 
Two Soft Red Winter Aug 156.50. Sept 
158.60. U.S. Two Northern Spring 14 
per cent protein June 186.50. July 
1S4.7S. Aug 181. Sopt 178.50. Oct 
181.50, Nov 183. U.S. Three Hard 
Amber Durum June 191. July 190.50. 
Aug 197, Sept 184. Oct 186. Nov 
188. Canadian One Western Amber 
Durum Nov 204. 

Main— {U.S. S Per tonne): U.S. 
Throe Yellow May 164, June 181 50, 
July 162, Aug 162.50. Sept 157.50. 
July/Sept 160- SO. Oct/Dec 143, Jan/ 
March 148 sellers. Argentine Plato 
sHoat 170. May 170, June 169. sellers. 

Soyabeans— (U.S. S per tonne): U.S. 
Two Yellow Gullporte. June 340.90 
July 348. Aug 350.50, Sept 324, Oci 


292.30. Nav 292.30, Dee 294.10, Jsn 
297.70. Feb 301.30. Marsh 304 sailers. 

Soyameaf— (U.S. S per tonne): 44 
per cent afloat 215. Juna/Sept 224. 
Oci 219.50. Nov/March 219. sailors. 
Pol loti Brazil afloat 220. May 220. June 
220. July 231. Aug 226. Sept 229 
Oct/Doc 233 sellen. Soya meal Brazil 
June 214. July 214, July/Sept 220 
sellers. Pellets Argentine afloat 218, 
May 218, June 216, July 216. June/ 
Sept 219, July/Oct 219 sellers. 

PARIS. May 29. 

Sugar— (ffr per tonne): Aug 1362/ 
1363. Oct 1441/1445, Dec 1525/1530, 
Mar 1665/1675. May 1736/1755. Aug 
1795/1840. 

Cocoa— (FFr per 100 irj): May 2490 
eek. July 2475 ask. Sept 2486/2494. 
Dec 2268/2270, Mur 2184/2220, May 
2240 ask. July Z240 ask. 


BASE METALS 

BASE-METAL PRICES were little 
changed on the London Metal 
Exchange. Copper opened firmer at 
El. 063 but gradually fell away an lack 
of intercat to close the fate kerb at 
El .056. The rue in LME stocka ot 
Zinc saw the backwardation in the 
latter narrow to around E60 but three 
months material held relatively steody 
at £690.75. Lead moved in a njrrow 
range and was finally quoted at C333 5. 
Buying from one quarter boosted 
Nickel to E3.S70 at the close while 
Commission House buying interested 
lifted Aluminium to £396 before a close 
£989.5/ ' 

COPPEW 

i a.m". or p.m. Tor 
COPPER Official ! - Unofficial -t 


NICKEL 


NICKEL j a.m. 

i+or 

p.m. 

+ or 

, Official 


Unofficial 

' — T 

Spot 3512-5 

I 

+ 71 

3408-50 

-56A 

3 months 3585-6 

: + &8 

3573-75 

+16.5 


CJ9 454-446; Jan 447. 449. 453-446: 

March 454 456. 461-153: May 464. 

465. 47: -464; Aug 478. 480. 4eS-477; 
Oil 480. 452. 484-479. Sales: 209. 


COCOA 


lived and by the close it bsd slipped 
back to unchongcd. Heavy ram at the 
weekend dapreasad new crop values 
by as much st £3.00 boiore profit-taking 
and Ircsh buying lilted prices, reports 
Coley and Harper. 


Nickel — Morning: Three months 
£3.566. 70 75. 80. 90. BS. 88. 85 

Kerb: Three months £3.585. Afternoon: 
Three months £2.579. 75. 74. 75. 80. 
75. Kerb: Three months £3.570. Turn- 
over: 1.85b tonnes. _ .: 


Following a steady opening, which 
hit 5'j year higns. futures eased 
almost DO :o er.d an active afternoon 
cession a: the lows. The physical mar- 
let failed to roc: and little interest 
was Sven lro-n either producers or con- 
sumers. reports Gr:i and Duff us. 

"Yesterday's' 

Close 


Yeaterdy's Previous ; Bualncs 
Month ' close close 1 Done 


E per tonne 

May . ..' 260.00 1 260.00 275.10-26*. 

Nov 72.30 ! 74.10 73.00-71.5* 

Feb .... 81.S0 I 63.00 81.00-80.80 

April. . 93.70 | 93.80 S4.S0-93.E0 

May-... 105.50 106.00 104A-1IH.0 


COCOA 


£ per tonne 


or .Business 
— Done 


RUBBER 


HlghGrde, £ 


£ 


Cash 103S.5-«'-B ,1037.5-8.5 *-.25 

3 months 1054-.3 -8 . 105S.6-6 -.5 

Settlem 't 1036 ,—8 1 — , 

Cathodes 

Cash 1039-40 -2.75 1042 3 +.25 

3 months 1049-50 -3 1051-3 —.5 

Settlem t . 104 0 -2.5 — 

Amalgamated Metal Trading reported 
that in the morning Higher Grade 
traded at three months £1.058 58.50. 
59. 58.50. 58. 57. 56. 55.50. 55. 54 50. 
Cathodes: Cash Cl .039. three months 
E1.04S. Kerb: Higher Grade: Three 
months £1,055. 54.50. 54. 53.50. 53. 
54 54.50. Afternoon: Higher Grade: 
Three months El. 054. 55, 56. 55.5. 55. 
56.5. Kerb: Higher Grade. Three 
months El. 056. 56.5. 57. 57.5. 57. 56. 
Turnover: 24.500 tonnes. U.S. Pro- 
ducers: 68-73 cents a pound. 


WEEKLY 

METALS 


May .. ... 

2070-90 

- 1.5 

211085 

July 

2082-83 

-21.0 2115 82 

Sept.- 

2052 53 

—32.0 MM-M 

Dee 

.... 1884-86 

-29.6 

1915-86 

March. 

183740 

—29.5 

107040 

May.. .. 

...„ 1838-44 

-22.0 

1865 52 

July .. 


-24.0 



TIN 


| a.m. + or p.m. -+ or 
TIN . Official ; — Unofficial' — t 


HighGrde- £ : £ 

Cash ■ 9035-40,-40 

3 months, 9040-50 

Settle m'L 9040 -40 

Standard.! 

Cash ; 9035-40-80 

3 months., 9000-5 .-5 
Settlem' t' 9040 -80 

Straits Ej *29,15 


£ 1 £ 

9070-80 —2.5 
9055-60 .+ 12.5 


9050-55 -S 
9005-10 


tin — Morning; Standard: Cash £9.035, 
tines months £9.015. 10 05, 06. 05. 
High Grade: Cash £9,040. Kerb: 
Sran^rd: Three months £9,005. Alter- 
noon: Standard: Three months £9.015. 
10. High Grade: Three months £9.060. 
Kerb; Standard: Three months £9.000. 
Turnovon 1,940 tonnBS. 

LEAD 

25.00-28.00 cents per pound. 


f 

a-m. :+ or 



LEAD j 

Official ! — 

Unofficial; — f 

1 

£ : £ 

£ 

1 £ 

Cash i 

337-8 ,+9.75 

332-4 

+5.25 

5 months 335.5-6.3 -12.2 

332-. 5 

:+& 

Settiemt 1 

338 +10> 




Lead— Morning; Cash £337. three 
months £334. 33. 32.50. 33. 35.00. 36. 
Kerb: Three months £335. 35.50. 35 
34.50. 34. 34.50. Afternoon: Three 
montna £333. 34, 33. Kerb: Three 
months £333. 34. Turnover: 7.350 

tonnes. U.S. Spot: 25-28 cents a 
pound. 


ZINC 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European Irce market. 
99.6 per cent. S per tonne, in ware- 
house 3.390-3.430. 

BISMUTH: European free market, min 
99.99 per cent, 5 per pound, tonne lots 
in warehouse 3.75-2 95. 

CADMIUM: European free market, 
min 99.95 per cent. $ per pound, m 
warehouse, ingots 1.51-1.60, sticks 
1.52-1.60. 

COBALT: European free market 

99.5 per cent. S per pound, in ware- 
house 70 90-11.00. 

1VHCURY: European free market, 
mm 99 99 per cent. S per flask, in 
warehouse 10.90-11 00. 

MEHCURY: European free market, 
mm 99.99 per cent, S per flask, in 
warehouse 302-312. 

MQIEYBOENUM: European free 

market, drummed molbdic oxide. S per 
pound Mo. m warehouse 3 80-3.90. 

SELENIUM: European free market 
min 99.5 per cent. S per pound, in 
warehouse 10.50-11 50. 

. TUNGSTEN ORE: European free 
market, standard min 65 per cent, 
S per tome unit WOi. cif 85-89. 

- VANADIUM: European free market. 

38 per cent. V,0 : . other sources, 
5 per pound. V.O.. cif 2 50-2 60. 

Producer hsi price tor selected 
metals as recorded in Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, min 99.5 per cent. S per tonne, 
cif Hong Kong and Rotterdam, 1.750. 

BISMUTH: UK: MCP-Peko. 99 99 per 
cent, $ per pound, tonne lots, ad- 
ware house 4.00. 

COBALT: World. Zaire: 5o2acom. S 
per pound 12.50. 

NICKEL: World. Inco. melting grade. 
S par pound, of Far East and America, 
delivered rest of world 3.20. 

URANIUM: Nuexco exchange value. 
S per pound UjOs 17.50. 

VANADIUM; Highveld fused min 98 
per cent V.O„ 5 per pound ViOs, Cif 

2 30. 

ZINC: GOB producer basis, 5 per 
tonne 1.090. 


SILVER 

LME — Silver (2.000 oz contract): Cash 
667p (670p): three months 6S2.75p 

(682p). Turnover: 0 (3). 

Turnover: 197 (IDS) lots of 10.000 oz. 
Morning: Large three months 583.5. 

84.0. 83.0. 82.0. 82.5. Kerb: large three 
months 681.0, 81.5. Afternoon: large 
three montna 681 5. Kerb: three months 

683.0. 34 0. 83.5. 83.0. 


Sales: 4.521 (5.421) lots of 10 connas. 
tCCO Indicator prices — (U.S. cents 
per peunej. Daily cft:cx for May 29. 
12 94 (125.191: live-day average for 
Ml/ 2C: 123 84 (124.06). 

COFFEE 

During a fa+ly active opening values 
traded E50-CS0 lower as a limit-down 
dose in New York prompted a sharp 
decline. reports Drcsel Burnham 
Lambert. Trade dealer buying en- 
c sura gad a recovery during :he after- 
noon belore losses were extended as 
pressure in July triggered a weaker 
dose. 


r-rurrirp Yesterd'ys + or . Business 

uo, - , - tfc Claae _ _ Dona 


May 2280 90 — 75Z_5 2350-90 

July 232B-30 —121.5 2400-24 

Sept 2287-90 -98.0 2350-85 

Dec 2300-05 -76.5 3355-02 

January. , 2240-45 —70.0 2285-40 

March .-... 8155-58 -53.5 2190 50 

May 210015 -56.5 2115-00 

Sales: 5.743 (6.435) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) leb May 25: Comp, daily 1979 
150.43 (152.82| ; 15-day average 149.61 
(149.20). 


PHYSICALS — Tho London market 
opened slightly easier, attracted very 
little interest throughout the day and 
closed on an idle note, reports Lewis 
and Peat. Closing prices (buyers): 
spot 70.25o (samo): July 75J25P 
(same). Tho Kuala Lumpur June lob 
once lor R55 No 1 was 222.5 (2230) 
cents a kg and for SMR 20 was 212.0 
(212.5). 

FUTURES — Close (buyor, seller, 
business). RSS No 1 £ per tonne. 
June NO. 715. nil: July 70S. 73a nil; 
Aug 725. 735. nil: Sept 739. 741. 741; 
Oct 748. 755. nil; Nov 762. 764. 764. 
760; Dec 768. 775. ml: Jan 772. 783. 
ml; Fob 784. 787. nil: July/Sept 726. 
734, 735: Oct/Dec 762. 765. 761: Jan/ 
Mar 783. 784. 784. Sales: 9 (58) lota or 
15 tonnes. 23 (0) lota ol 5 tonnes. 

SOYABEAN MEAL 

rest day 's’. +~bri Business' 

, dose • — Done 


■E 1 
; per tonne 1 

June • l&b.oa.58.Da| — I — 

August 165.70-S5.B0!— (1.70 155.80-5530 

October :157.S*-5*.M-1.06 1 59.50-58.00 

Dec 167.00-68 JO-O.BO 15030 

Feb : 157.50-59 JM. -1.00 159.20 

Apr • 157.60-59.501— D.75 — 

June— ;..... 156.50- 59.50— 075! — 

Sales: 419 (457) lots of 40 tonnes. 
Seles: 96 (96) lots of 100 tonnes: 
5 (0) lots of 20 tonnes. 


GRAINS 


Business done— Wheat: July 129.50- 
9.2S. Sept 106 05-7.90. Nav 111.15-10.60. 
Jan 114.30-3.65. Mar 116 75-6.35. Sales: 
135 lc:s of 100 tonnes. Barley: Sept 
107 50-7 05. Nov 10.45-10 05. Jan 113.20- 
2-90. Mar 115.90-5.80. Sales: 125 lots of 
100 tonnes. 

July wheat reached 6O0 up on 
physical demand but met profit-taking 
to close at the lows. New crops found 
good shipper buying to rise slowly 
throughout the day witli ■‘A" contracts 
under hedge selling pressure, reports 
Muirpace. 


WHEAT 


BARLEY 


ZINC [ 

a.m. 

Official 

H- or. 

p.m. +or 
Unofficial — t 

i 

£ 

1 £ f 

£ 

1 £ 

Cash . 

7Q0-6O 

!~30J 

749-50 

—40 

3 months) 

689-90 

—4 I 

689-^ 

,-4.25 

Settlem't 

f 

760 

■ — 3D 

1 1 


1 — 


SILVER • Bullion +or L.M.E. : 4-or 
per fixing — > p.m. . — 

troy price 1 Unoffial 


Zhne— Morning: Cash F750, 95, three 
months £690, 89, 88, 88-90, 89, 90. 
Kerb: Three months £689.50, 89. 89.50. 
Afternoon; Cash £755 50. 49. three 

months £690. 89.5. 90. 88. 69. 89.5. 89. 
Kerb: Thiee months C690. 91. 90.5. 
Turnover: 14.050 tonnes. U.S. Prime 
Western: 52.75-53.75 cents a pound.. 

ALUMINIUM 


Alumin'nv a-m. 

1 1 


J Official 1 - . 

Unofficial — t 

i x 

1 a 

£ 1 £ 

Spot 874 5 

+9,5 

S7B, 5-9.5 + M 

3 months- 983-. 5 

1 

+8.75 

988- .5 +15.7 


Aluminium — Morning: Three months 
£985. 85 50. 83. 83 50. Kerb: Three 
months £983. 82. 81.50 Afternoon; 
Three months C98Z. 81 5 ei, 81 5. 
82. 86. 87. 88. 69. 68 Kerb. 

Three months £989. 90. 83. 88.5. M. 
89. Turnover: 29.750 tonnes. 


Spot 66S.65p '+4.30 657o -S 

3 months. 681. 25p -<-5.05 683. 75p -1.5 

6 months. '699. 90p -<-6,75 — 

12 months. 7 34.70 p +6.(18 — 

Silver was fixed 4.3p un ounce higher 
lor spot delivery on the London bullion 
market yesterday at 665.65p U.S. cent 
eouivalents al the fixing Icvols were: 
spor 920.2c. up 4.2c: three-month 
946 6c. up 5 5c; six-month 978 2e, up 
6.1c: and 12-montii 1040.5. up 5 8c. 
The metal opened at 667VSG9’«p (922- 
92Sc) and closed at 666'i-663p 322- 

925c}. 

WOOL FUTURES 

SYDNEY GREASY WOOL — Close («n 
otdar: buyer, seller, business j. Aus- 
tralian cents per kg. Jui# 575.2. 
575.5. 576 0.575 1: Oct 563 0. 5MI.5. 
untraded: Dec 560 9. 570 0. u-t. March 
560 O. 581 0. 581 0-587 1; May 589 0. 
5&2 0. un; July 530 0. 597 0. 537 0- 

595 0; Oct 590 0. 593 0. u«t: Dec 532.0. 

596 0. u/t. -Sales: 34. 

LONDON NEW ZEALAND CROSS- 
BREDS— -Close lin i>r<Jur- buyer setter, 
business). New Zujljr.u cents per M 
May 418 . 440 . nil; Aun 449. 4 y 2 453- 
451 ; Oct 447 . 450 , 450 447 , Dec 447, 


Yesterd'ys + or Yosterd'si + or 
Mnth close — close : — 

1 

July .. 129.10 t-O.sa — : — 

Sept.. 108.20 -<- 0.20 107.30 . — 

Nav.. 111.15 4-0.S& 110.40 -t-O.lS 

Jan... 114.20 +0.45 113.20 +0.10 

Mar... 116.75 115.85 ; + 0JB 

” LONDON GRAINS—' Wheat: U.&. Dark 
Nonnern Spring No. 1 14 per cent. 
June 145 SO. July 144, Aug 141. 5cpt 
139 25 sellers transhipment East Coast. 
Maize: U.S. No. 3 Yellow/French. May 
147.50 seller East Coast. Barley: 

English feed fob. June 128 paid East 
Coast. Sorghum: U S. /Argentine/ 

French. mid-May/ mid -Juno 138 quoted 
cil froa out. Rest unqugtad. 

HGCA — Lacat'Onal c»-larm spot 
prices. Feed barley: 5. East 119 30. 
$. West 719 70. W. Mids 119 80. The 
UK monetary cooflicrent lor the week 
beginning Monday May 38 (based on 
HGCA calculations using tivo days' 
exchange rates; is c* posted ro remam 
unchanged. 


PIGMEAT 

With physical prices showing signs 
of stabilis-ng. ti-e tuturos market 
opened steady. The spot month eon- 
iinues ta tread new ground, while 
August roeorerad alter recent losses, 
reports CC2T Corr.mudiiica. 

Yesterdays Previous; Busmma~ 


INDICES 


NEW YORK. May 29. 

Prec>aus Metals woro lower on the 
lack of frosh nows from the Foreran 
Gull and on a weaker tone in the 
currencies. reports Hemold Com- 
modities. Copper camo undor pressures 
dosp.ia a stock drawdown on the 
Comcx and the LME and despite 
arbitrage support. Aluminium prices 
were higher on reported cutbacks in 
oroduenon followed by active arbitrage 
buying. Heating oil traded lower on 
commission house liquidation alter 
Iran indicated a possible moderation 
in attaclttnq Gulf shipping over the 
wackond. Cotton was futn, -trading 
higher most of tho day in reaction 
10 vory unfavourable weather In Tc«as 
and the Delta: distant months mode 

NEW YORK 


now highs on this mowo. Sugar pncua 
wore lower on technical *nUm,j which 
sot OR somn long liquidation C -cv < 
Durns declined Sh.trpiy on lll•(^M: 
selimg by prcducin-j cau^lirt. 
particularly Ghana and no it nr/ 
Coast. Coif bo Duces a>ia>n c<i(iiiityi-d 
as massive long liquidation concnuoii 
and new technical sc'lmi aixuicrotcii 
tho once decline the wuaknn-je was 
lualkid by indications th.it the ICO 
might lilt shipping quai.i-, niit-rniy 
Glum markets were mixed allcr <uri/ 
weoknesa. The h .3 aol<-off afloticj (In: 
soyabean camptna furci+.i suyabu.tnu 
to limit-down during fhu day. Suy.ihean 
oil was responsible lor most of thu 
woaknasa end clasod >ir.olf limit-down 
forcing -soyaboans sharply lower. 


ALUMINIUM 40.000 R>. cents/fe 



Close 

High 

Low 

Prev 

June 

63.70 



62 as 

July 

64.35 

64.70 

63-30 

83.30 

Sept 

65.25 

65-20 

65.20 

64.10 

Dec 

66.60 



65-36 

Jan 

87.10 

tmrnm 

_ 

65-85 

March 

68-10 

_ 

_ 

66.85 

May 

6910 

_ 

_ 

82.65 

July 

70.10 

raw. 

_ 

68 65 

Sept 

71.10 



69.85 

Dec 

72 60 

— 

— 

71.35 

COCOA 

10 tonnes. S/ Umnes 




Latest 

High 

Low 


July 

2662 

2706 


2712 

Sept 

267S 

2705 

2665 

2722 

Dec 

2515 

2548 

2500 

2568 

March 

2455 

2485 

2455 

2510 

May 

2500 

e«— 


2500 

Juty 

2510 

— 

— 

2506 

COFFEE 

••C" 37.0001b, 

cents/lb 



SILVER 5.000 trey ot; 

cams /troy o* 


Close 

NiQh 



June 

914 2 

95.0 

9190 

9337 

July 

923.0 

908.0 

921.0 

943.0 

Sept 

942.4 

955 5 

0505 

962.4 

Dec 

9720 

986.0 

972.0 

992.0 

Jan 

982.2 



1002.2 

Match 

1003.2 

10150 

1002.0 

1023 2 

July 

1047 7 

1053.7 

1053.7 

**167.7 

Sept 

1071.7 



ISk 1.7 

Dec 

1109.2 

1119.0 

1117.2 

1129.2 

SUGAR 

WORLD “ 11 

“ 11Z.000 m. 

centa/fb 






Close 

Hioh 

Low 


Jufy 

5.72 

562 

5.70 

5 85 

Sopt 

5.94 

6 07 

532 

6 15 

Oct 

6.15 

828 

615 

6 29 

Jen 

6.73 

6.80 

6.77 

b S3 

March 

7-32 

7.42 

730 

7 37 


7.58 

7.67 

7.57 

7 61 

July 

7.87 

8.00 

7.B7 

790 

Sept 

8.15 

8.20 

810 

*.15 

Oct 

8.38 

8.50 

8.40 

8.38 


Close Htah Low Free 
July 741.80 43.70 41 7B 45.06 

5m»t 143.27 45.25 <3.01 06.77 

Dec 143.17 45.00 43.05 47.05 

March 1422)5 43.50 41.95 45.90 

May 142.26 43.25 42.00 45.05 


CHICAGO 


UVE CATTLE 40.000 tbl mmta/lb 


FINANCIAL TIMES 

MayT26~May. 24 M'th ago Year a go 

319,80 1318.06 I 307.12 1 270.53 
(Base July 1 *52-100) 

REUTERS 


May 29 May 25 M'th aflo Yearago 
2020.4 '2020.2 i 1998.8 j 1833.7 
(Bus: September IB 1931—100) 

MOODY'S 


May 28' May 24 M'th ago rYearago 
107 7 J 1 079.s i 10 73.9 "loei.s 
(Bose: December 31 1974—100) 

DOW JONES 


Dow 1 May . May l Monthi Year 
Jones 85 ’ 24 1 ago I ago 

Gpot .142.05 141.04 140.23' 148.14 
Furs -142.1 1141.38.140.97 J 60.44 
(Base: December 31 1S74—100) 


SUGAR 

LONOON DAILY PRICE— Row sugar 
C108S0 (SI 50.00). down 75p (down 
51.00), 3 tonne for Moy-Junc-July 
delivery. White sugar S162.O0. down 
50c. 

The market opened about S4 00 lower 
In Imc with the pre-weekend decline 
in New York. However, tho volume was 
very small and there was enough trade 
support to arrest the decline, reports 
C. Czarmkow. 


No. 6 Yest'day'si Previous ! Business 
Con- 1 dose dose done 
tract 1 I 


3 per Torino 


Month 

close 

close 

■ done 


p. per kiio • 

deadweight! 

June.'.'. 

123.5 

123.9 

124.4.121,1 

Aug .. 

117.3 

116.8 

117.4. II7.1 

Oct . 

119.8 

119.7 

120.3- 1 19.7 

Nov. . 

120.0 

120.Q 

130.3 120.0 

Fod .. , 

118.0 

1 18.0 


April, .. 

117.7 

117.1 

‘ 


Sales - S3 (1661 lots of 50 carcasoc, 
3.250 k-ljs. 


POTATOES 


"'5 v- 1 4 cu •-!. In-tial s:r<;n't: , i 

tod. :c- tut Vns v.ai -.hurt- 


Aug . ,156.2* 56.40 IG1.B0 6l.Sfl IGf.6fl.5S.00 
Oct. _ 16a. oil 64.20- 1*6.20 66.40 165.80 63.60 

Dec . '171.60 72JU 176.00. 77.00 174.00 
Mar. .. 183.80 9D.0G. 194.60 34.80 IS 1.60-69 GO 
May _ . 196.40 97.00301.00 01.60 196.40 
Aug .'05.00 DS 00 209.00 09.06 206.20 
Oct_ 210.00 13.00/15.00-17.00 — 

Salus: No Q I.3&9 (1.8T4) lots of M 
tonnos 

Tjio and Lyle delusory price (or 
granulated basis sugar was £214 50 
(CIO 00) a tonna lor export 
intero/it 10 rial Sugar Agreenamt— 

fU S cun ia per ppun-l fpb und stowed 
L jiihbu j n pmisj. Prices to May 24. 
Pa.lv pra-u 5 &fl (5 53), lb-doy jvurayc 

J 'J 1 J I J *jU 1 . 


Sept 

141. 50 

— 

— 

42.63 

COPPER 

25.000 

lb. c«nts/tt> 


Jute 

Close 

HGgh 

Lew 


64.05 

_ 


64 65 

July 

84.75 

65.10 

64.70 

6SJ0 


66.15 

66.50 

66.15 

86.70 


6 8.20 

8&.B0 

88.20 

68,75 

Jan 

68.85 





March 

70.20 

70.50 

70.30 

70.75 

May 

71.60 

71.70 

71^5 

64 55 


73.00 




Sept 

74.40 

74.60 

74.50 

74.95 


76.50 

76. 80 

78.55 

77.05 


. . Ctmre High Low 

MJl 86 25 85.40 85.74 

g? §2-02 82.09 81,30 81.47 

S” 3‘ 34 77.44 77.08 

7938 78 - 50 »■* 

Msy 79 90 — — 79 10 

to 2 S ' raas 79 ' sn 

061 77 .66 77J7 77.25 77.20 


S™* 1 ® 6 ,OIL (UGHT) 42.000 

gallons. S/barrete 


U.S. 



Close 

Ll-jaH 

Low 

Prev 

June 

65.12 

65.37 

64 90 

65.17 


62-90 

63.15 

62.70 

63.12 


62.GO 

62.67 

82.40 

02.65 

Dec 

63.97 

64.07 

63.90 

64.07 

Feb 

6427 

64 40 

64.30 

64.42 

Apnf 

65.10 

65.25 

65.00 

65.30 

LIVE HOGS 30.000 lb: 

cente/lb 



Close 

Htah 



June 

51.85 

52.35 

51.80 

52.10 

Juty 

56.10 

56.45 

55 96 

56.47 

Aug 

56.72 

57.15 

55 60 

57.12 

October 

55.10 

55.80 

55 05 

55.80 

Dec 

55.05 

55.8S 

54.90 

55 32 

Feb 

66.07 

56.52 

55.92 

56.62 

April 

SI .42 

51 -85 

51.42 


June 

5427 

54.55 

54.2S 

54 57 


64.87 

54.90 

54.87 

55.00 

MAIZE 5.000 bu 

min: cents/ 5ab-bu8hfll 


Clots 

Htah 

Low 



3S3.4 

353.6 

349 J 

353.0 

Sept 

3282 

338 4 

324.4 


Doc 

306.0 

306.0 

302.4 

307.4 

March 

314.2 

314.0 

311 4 

310 4 

May 

318,4 

318.6 

316.2 

aa.4 


320.4 

321.2 

3IB.4 

322.4 

PORK BELLIES 

38.000 

IP. cente/lb 


Hiflh tow Piev 

July an.78 so . sr ao.71 ao R8 

August 30.82 30^7 30.Kt 30.W 

Sept 30 89 JB3.B7 30.99 31.00 

Oct 30.90 30.96 30J8 31.04 

Now 30.90 30.9G 30.89 31 .« 

US'22 3095 30 89 30 98 

Jan 30.90 30.87 30.87 30 95 

Feb 30.80 30.R5 30. RO V) K 

March 3080 30 80 30.80 30.92 


July 6332 
August 62.02 



High 

83.80 
62 87 
74.55 
73 70 
75 OG 
78.30 

73.80 


LOW 

SUQ 

01.00 

73.60 

72 JB 
74. » 
75 60 

73 75 


Prev 

63.17 

82.12 

74.55 

73.60 
75.50 

76.60 
74-80 


SOYABEANS 5.000 bu nun; 
wnuyiiO lb-bushel 


COLD 100 troy 01; S/troy Oz 


CHia Hindi Low - 
J«»e 385^ 387.0 384.5 

July 388.7 388.0 338. Q 

Auq 382.3 394.0 391.8 

October 400.4 402.0 390.6 

Dec 408.9 411 JZ 408.3 

«».» <1».2 417.6 

April 43S.6 427.8 42S.7 

June 4W.3 437.3 436J 

Aw> 4M.2 446.2 448JS 

October 456.1 — * 

^ 476.8 479.0 <78.0 


HEATING OIL 42.000 
centa/U.S. gallons 

” LKf 81 

June 80 75 Bi as 

July 81 .40 *n ,95 

August 82 25 «2 65 

Sept 83.30 

Del 84 » 

Now RS-40 
Dec 86.00 

Jan 86.56 

Fob M.7S 

(March 83.60 


Frew 

390.0 

393.5 

397.1 
406.3 

413.8 

422.6 
431.5 

441.1 

451.1 

461.2 

482.1 


July 

Aug 

Sap* 

Nov 

Jen 

March 

May 

July 


867.0 

859.4 
788 6 

740.4 

750.4 


High 

8*8.0 

873.0 

796.0 

745.0 
7550 


781.0 785 0 

769.0 769.0 

773.0 — - 777 0 


Low Prev 
857.2 887.0 

861.0 878.0 

778 0 7»»6 

733.4 7&A 

744 0 7S5-2 

7980 7650 

784.0 773.0 


SOYABEAN MEAL 100 tons; tfton 


U.S. flsOena, 


83.60 
84 50 
85.65 
86 35 
86 80 
86 75 
83 60 


LOW 
80.50 
81 30 
89 70 
83.30 
64 20 
85.40 
88.00 
86 45 
78.70 
83.60 


ORANGE JUICE 15.000 ib7'V wt ,/thT 


Prey 

81 51 

82 28 

83 09 

84 03 
84.93 
8581 
B6.65 
87. IB 
1718 
MOO 


Cion 
July 200.4 
August 202.5 
Sept 1983 
October 738 7 
Dee 1«».8 
Jammy 191.0 
M«Cti 193.8 
Msy 1M5 


Hum 

201.0 

2030 
198 -B 
189 0 

190.0 
191.5 
194 5 


1MJ 
IMS 
IH.B 
1862 
XOTM 
1S9 9 


Prev 
*«.t 
2044 
139 h 
1889 
1*9.8 
191.8 


1980 mu 

mb 


SOYABEAN OIL 80.000 lb; e£wa/w' 


July 

Sept 

Nav 

Jan 

Marti 

Sept 


Close 

Htah 

Lew 

181.20 

84.90 

80.60 

161 OO 

83 90 

80.10 

16000 

8010 

H 10 

160 2S 

80 50 

79.20 

ITS 40 



176.95 

— 



Prev 
81.70 
81 SO 
79 75 
74 74 


Jufy 

Clean 

Htah 

Lew Prev 

37.80 

MM. 

W.OO 

3«M 

Abo 


37 29 

38 52 

31.62 


34 35 

35 » 

MM 

».» 

October 

31 3b 

6310 

si a 

32» 

Dec 

3977 

3006 

29.30 

30.2? 

Jan 

2»K 

M7Q 


29.N 

Mareh 

29 32 

29.50 

».» 

39 50 

May 

29 32 



29.4* 

July 

29 33 

— 

— < 

»4> 


PLATINUM 50 troy at. 


June 

July 

Oct 

Jan 

April 

July 


Close 

393.1 

395.6 
<106.4 
415 3 
424 2 

433.7 


High 

3998 
409 0 
417 0 
42S.S 


9/bo y nr 
Low Prau 


395 5 
406 0 
415 6 
434 0 


S9M 
379 4 

*#: 9 
417 8 
436 ? 
435.7 


WHEAT 5.000 bU AXIL 
Ib-buihei 

July 
*epr 
tx 
Much 
(toy 
July 

fiPDT Pmcp-r—c*! V i.iirtfl' f.’H 
• ■ '*) (■-.<«•■•) i-iimi 1+1 p.icml , New. 

Y.-re t.., { ja?ii7i!i k**n 

p<? pvun.l. ‘ 


nio**' “ hX 

low 

Fnw 

3MK 

385.2 

3M.0 

3W.fi 

3586 

*?.0 

2M4 

a»-4 

384.6 

365 ft 

sun 

3BS.0 

3M..0 

3W.2 

3*1.4 

3M2 

MR.2 

M92 

3M4 

MOD 

363 0 

3W0 

3M0 

MSP 




dr-^ v cLv-<p l 
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CURRENCIES: MONEY and CAPITAL MARKETS 


' FOREIGN EXCHANGES 

i — — — 

H V I l/illnv* nv&«l 


A&KETS 


Dollar and sterling improve 


The dollar finished slightly 
firmer overall at the end of 
uneventful European trading. 
The foreign exchanges opened 
very quietly after the holiday 
weekend in Britain and the U.S.. 
and ahead of the Ascension Day 
holidays in parts of Europe later 
this week. Trade may have also 
been affected by the absence of 
some dealers for a foreign ex- 
change conference in Belgrade. 
The dollar was firm initially 
against a background of tension 
tn the Middle East and follow- 
ing reassurances from the 
Federal Reserve about its sup- 
port for the UA banking system. 
Eurodollar races were easier, 
however, and there is sUU a 
general expectation that Fed 
action to calm the markets will 
prevent higher interest rates in 
the short term. This tended to 
limit any demand for the dollar, 
and after a firm opening in New 
York the U.S. currency turned 
down to finish on a weaker note. 

Despite the weak close the 
dollar finished higher than last 
Friday at DM 2.73 against 
DM 2.7225; FFr 8.4125 against 
FFr 5L385Q-, SwFr 22570 com- 
pared with SwFr 22450; and 
Y231.70 against Y231.50. 

On Bank of England figures 
the dollar’s trade-weighted index 
rose to 131.3 from 1302. 

STERLING — Trading range 


against ihe dollar in 1981 is 
1.4940 to I-3S05. April average 
L4226. Trade-weighted index 
79.6, against 79-5 at noon and the 
opening, 79.4 at Friday’s close, 
and 83.1 six months ago. 

Sterling was generally on the 
sidelines, but moved up with the 
dollar against Continents! cur- 
rencies. and shrugged off any 
disappointment at the much 
worse than expected UK April 
trade figures. The pound rose 19 
points against the dollar to close 
at $1.3855-1.3865, after opening 
at S1.3S2Q-L3330. ft also improved 
to DM 3.7875 from DM 3.7725: 
FFr 11.6550 from FFr 112050: 
SwFr 3.13 from SwFr 3.1125; and 
Y32125 from Y 320.75. 

D-MARK — Trading range 
against the dollar in 1984 Is 
2.8425 to 2-5535. April average 


2.6435. Trade-weighted index 

125.5, against 124.7 six months 
ago. 

The D-mark eotsed slightly 
agajJtst the dollar 2 t The Frank- 
furt fixing. The German Bundes- 
bank sold 511.35m as the dollar 
rose to DM 2.7381. On Mcndav 
U was fixed at DM 2.7285 when 
the central bank sold At 

the opening of trade ves»erday 
the dollar stood at DM 2.7370. 
and the market moved unevent- 
fully and quietly up to the 
fixing, waiting for U.S. trading 
to begin after the Memorial Day 
holiday. Trading was nervous 
ahead of talks between em- 
ployers and the metalworkers 
union aimed at ending the 
present dispute, and the D-mark 
showed mixed changes against 
other major currencies. Sterling 


EMS EUROPEAN CURRENCY UN5T RATES 



ECU 

Currency 

Binourts 

*■ change 



central 

against ECU 

central 





rata 

divergence 

Belgian Franc ... 

44-SOCS 

46.5480 

+ 1.44 


Danish Krona ... 

8.14104 

8.20232 



German D-Mark 

2X4184 

2.23622 



French Franc ... 

6X7468 

6.87747 



Dutch Guilder ... 


2.52043 



Irish Punt ...... 

0.72569 

0.72HE14 



Italian Lira 

1483.49 

1381.73 

-1.55 

-1.55 


Changes are for ECU, there lore positive charge denotes a 
woafc currency. Adjustment calculated by Financial Times. 


limit % 
±1.5*17 
±1.6425 
±1.0642 
±1 4062 
±1 4S64 
±;1.8*SS 
±4.1505 


rose to DM 3.7850 from DM 3.7770 
at the fixing, and the French 
franc to DM 32510 per 100 francs 
from DM 32.505. The Swiss franc 
fell to DM 1,2124 cram 
DM 1.21265. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 234-80 to 223.10. April average . 
225.13. Trade-weighted Index 
157.8 against 154.5 six months 
ago. 

The yen weakened slightly 
against the dollar, after fluctuat- 
ing narrowing m end of month 
commercial trading. The dollar 
improved to Y231.95 from 
Y231.80, with many traders re- 
maining out of the market, wait- 
ing for New York to reopen after 
the long holiday weekend. Ner- 
vousness about liquidity prob- 
lems among U.S. banks, follow- 
ins the rescue package 
for Continental Dlinois and 
rumours about one or two 
other major banks, kept trading 
quiet. The D-mark had a weaker 
tone following the announce- 
ment of a West German current 
account payments deficit in 
April. 


“ £ in New York (latest) 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Uric pm 
15-22c dia 
IVZo r« dis 


U.S. 1-3800-1.3876 1.3855-1.3865 CJ.Z3-G.27c dis -2.16 0.76-0-S0ds 

Canndo 1.7880-1.7960 1 .7940-1.7380 0.28-0 -31c dis —1.90 0.85-0.83ds 

Nethlnd 4.26 1 2-4.28 'i 4-26V4X7V 1 Vic pm 3.16 4’ r 3’ipm 

Belgium 77 .05-77.40 77.20-77^0 15-22c dis -2X7 43-51 dis 

Denmark 13.86-13.9im 13AB-13S9 lV2ore dis -135 

Ireland 1.2316-13360 1.231 5-1. 2326 0.23-0 31p dis -2.63 0.66-O.tBds 

W. Gar. 3. 77 1 j-3.80 3.78V3.7B4* 1V«Pf pm 337 3V3><pm 

Portugal 192.75-194.26 199.50-194.00 115-255C dis -11-46 35S-770dis 

Spain 212,25-213.00 21245-213.06 78-IOGc dis -5.15 290-32Sdia 

Italy 2334-2344 233& r 2338h 1 OV 12 y=f 0 dis -5 .34 33V3£VJlS 

Norway 10.77-1041 10.70 V10 80>, 3V4Vwe die -4.17 7V9 dis 

France 11.62b-H.66h 11.65-11.66 3-3%c dis -3.S4 11-mdrs 

Sweden 11.15^11-20^ 11.19V11.20 1 > 1 VZHore dia -2.14 3V-5dis 

Japan 320-322 320V3211, 0 68-0.56/ pm 235 266-Z-46pn 

Austria 26.B2-2B.70 26.63-28-68 5-4'^jrO pm 2.08 20>*-17pm 

Swrtz 3.114-3.14 3.12*1-3. 13*1 1V1 J «c pm 6.03 4 Y 4 * « p nt 

Belgian rate Is far convertible francs. Financial franc 78.30-78.40. 

Six-mar.th forward dollar 1.60-1 .65c dis. 12-mor.di 3. 48-3. 58c dis. 


OTHER CURRENCIES 


% Three 
p.o. months 

-2.16 0.76-0.8043 
-1.90 0.85-0.S3ds 
3.16 4V3*,pm 
-2X7 43-51 dis 
-1X5 3^-4^c 
-2.63 0.66-O.83ds 
3X7 3V3><pm 
-11.46 35S-770dis - 
-5.15 290-335dis 
-5X4 33V3£*<dls 
-4.17 7V9 dis 
-3X4 11-12Vlrs 
-2.14 3V5die 
2X5 2X6-2. 46pm 
2.08 20>*-17pm 
6.03 4V4**pm 


Mcy 29 spread Cloce One month 

1X800-1 X87S 1X655-1X996 0-Z1-O27c"dte 
Ireland! 1.1190-1.1235 1.1225-1.1235 0.10-0. 04c pm 
Canada 1X948-1X965 1X950-1. 2S5S 0.03-0. Die om 
Nethlnd 3.0800-3.0380 3.0800-3.0820 1.40-IXOc pm 
Belgium 55.72-55.85 55.74-55.76 3V5c dis 

Denmark 10 01V10 0S 10.01 >«-10.02*« IVIore pm 
W. Gor 2.7235-2.7445 2.7235-7 7305 1X6-1.21pf pm 
Portugal 139.75-1C0.7S 139 80-140.30 60- 160c dis 
Spain 163.60-153.85 153.70-153 80 40-G0c dis 
Italy 1686V1K3** 1686V1687*- 5-5>^he dis 


One month 


Portugal 

Spain 

lialy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz 


1686*7-1133= 


■—-* ."“T iooi- 5-5’iiire dts — 3.72 15-18dis —3.66 

7.7900-7X116 8.7900-7.7950 1,10-I.SOora die — 2 08 1 .SO-2-OOda —0 90 
n Cficnji aam a sirvLq noi n « * i," . „ . Sr* . _ 


ce 8.40508.4400 8.4100-3:4150 0X5-1. 15e dis —1.42 3 50-4 XOds -1X3 

den 8 0775-B.0B75 8.G800-8.G5S9 *,ora pmJ, dr* — 1.55-1 05om 0 64 

in 231.50-232.30 231.65-231.75 OXM.85y pm 4.48 XOS-TOlpm S2 

tria 19.22^19X6 19.22^-19-234 7-84groVm 4X1 26X3pm 4 99 

5uir 2-2565-2.2676 1.40-1 XOc pm 7.17 4. 61-4.41 pm 7X0 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the individual currency. 

Belgian itte is for convertible franca. Financial franc 56.51-56.56. 


CURRENCYMOVEMENTS CURRENCY RATES 


Argentina Peso .J*- 69.44 56.68 46.03-43.09 

Australia Dollar j- 1.5395- 1.5418 1 1.1130- 1.1126 
Brazil Cruzeiro.. .8,141.3-2,103.9; 1,000-1.658 
Finland Marita ... 8.0600-8.0830 I 5.6076-6.8125 
Greek Drachma J 149.49-149.75 108.10-106.40 
HongKons Dollar! 10.81i-10.82i4 7,8120-7X140 

Iran Mai 1 123X0* > 88.50* 

Kuwait DinanKD) 0.40938-0.408860X959-0.9 960 
Luxembourg FT.’ 77X0-77.60 55.74 55.76 

Malaysia Dollar...! 3X050-3X105 8.3135-8.3140 
Nsw Zealand Dir. 1 8.1370-2.1430 1.5440-1.5455 
Saudi Arab. Rlyal. 4X696-43750 3.3800-3.5210 
Singapore Dollar. 8.9160-8.9836 2.1D65-2.1D80 
8th African Rand 1.7790-1.7816 1.8855-1X835 
UA-E. Dirham....’ 6.0800-6.0865 3.6730-3.6730 


Austria 

Belgium 

(Denmark 

'France 

Germany 

Italy 

Japan 

Nettie Hands.. . 

Norway 

Portugal. 

Spain 

Sweden 

Switzerland 

United States.. 
Yugoslavia ... 


j Note Rates 

"!l 36.45-26.75 
.1 77.90-78.70 
13.81-13.95 
11.59-11.71 
3.76)8-3.80*2 
.[ 2320-3355 
319-524 
.1 4X5-4X9 

. 10.74-10.85 
J 187-195 
808-21434 
.1 11.18-11X3 

3.1094 3.1354 

.’ 1X714-1,3914 
' 176-198 


8 ter 1 ing 1 

U.S. dollar 

Canadian dollar..... 
Austrian schilling^, 

Belgian franc. I 

Danish kroner 

Deutsche mark — 

Swiss franc 

Guilder. ; 

French franc ........ 

Lira 

Yen .- 


Bank of 1 Morgan 
England (Guaranty 
Index -Change^ 

79.6 ; - 11.1 
131.3 I +19.5 

88.7 ' -3.3 

115.7 * +3.7 

89.8 ! -II X 
7B.0 j —6.3 

125.5 I 4-8.1 

146.7 j 4 11.0 

114.7 . 44.5 

66.1 . — 1SX 
48.3 , -12.9 

157.8 I +13.9 


Morgen Guaranty changes: average 
1980-1982 — 100. Bank of England Index 
(base average 1976-100). 


Sterling j — 

U.S. 8 1 9 

Canadian 1. 1 1.60 
Austria Sch j 4U 
Belgian Fr .1 11 
Danish Kr. 7 

D'mark 4 

Guilder- ! 6 

French Fr. .» 91* 

Lira .1 15** 

Yen 5 

Norwgn KrJ 8 
Spanish Pta. — 
Swedish Kr- 8i| 
Swiss Fr ! 4 


Special 

Drawing 

Rights 

N/A 

1.04170 

19.9694 
'67.9498 
■ 10.4874 
2.84228 
,3.20375 
!8. 74768 
-1758.10 
'841.466 
’8.11588 
1159.596 
,8.39786 
2X4435 
.112.466 


European 

Currency 

Unit 

0X90646 
0.815643 
1X5702 
115.6992 
: 45.5480 
> BX0332 
2.23628 
1 2X8043 
; 6.87747 
. 1381.73 
189X87 
6X6868 
186.471 
6.66407 
1.84476 
.88.5788 


Greek Or*oh 201* 1 12.466 . 88.57 
•CS/SDR rate for May 25: 1.34940. 


EXCHANGE CROSS RATES ' 

May 88 {Pound St'rling U-8- Dollar Deutsche m'k J'panese Yen FrenchFranc Swiss Franc J Dutch Guild 1 Italian Lira Canada DollarBalgian Franc 

Pound Starting = ~]~ ^ J 1.306 S.7B8 I 381.3 11.655 | 3.130 "4X73 j 8338. I 1.795 j 77.25 

UA Dollar I 0.722 1. 2.730 .1 251.7 ■ \ 8.413 | 2X57 3.081 ! 1687. | 1XB5 | 65.76 

Doutsohemark ~\ 0X64 ~ 0X68 ! 1. 64X2 I 3.077 I 0X26 1.128 : 617 2 I 0.474 20X0 

apanese Yen 1X00 | 3.113 4X14 I 11.79 j 1000 . I 36.28 ! 9.743 ■ 15X0 I 7276. | 5,586 840.5 

French Franc 10 I OXCB I 1.189 f 3.250 j 875.6 ; 10 I 2-686 3.666 j 2006 . 1.540 I 66.88 

Swiss Franc | 0X18 | 0.443. I 1.210 I 108.6 ! 3.724 | 1. 1X66 | 746 X | 0 X73 | 24.68 

Dutch Guilder 0.834 0X84 0X86 | 75.19 I 2.728 ; 0.733 1. 547.1 i 0.420 j 18.08 

Kalian Lira 1X00 0.488 0X95 1.6BO 1 137.4 1 4.98S ■ 1X32 1.828 | 1000 I 0.768 | 3 3.05 

anadian Dollar I 0X67 I 0.772 I B.lll [ 179.0 6.495 I 1.744 2.381 I 1303. ! 1. j 43.05 

elglan Franc 100 I 1X94 I 1.794 4.903 I 415.8 15.09 4.052 6.S31 I 3026. 2.323 100.0 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


May 28 

Sterling 

UX. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

1 Swiss 
Franc 

D-mark 

French 
Franc i 

Italian 

Lira 

Belgian Fran a 
Conv. Fin. 

Yen 

Danish 

Kroner 

Short term 

_ 7 days' notice — , 

64-6*# 

714-712 

10 i B lOJa 

' 10>g-10i« 

91* l'0i« 
10- 10* 
10iV10*a 

SJt-flT* 
ss, 57* 

10-14 

3-2 U 
•' 3Se-3S* 

»*■•* 
S* 6* 

6lj 6* 

12U12I- 
12 12U . 

12-1214 

141*- 151; 
134C-1458 
1458-1516 

HU-llH 

1 UJi- 121 * 

; 12 i 2 i* 

lll*-13Jj 

UI 2 .IH 1 

UV12 

6 61* 
6l*-6i* 
&ri-|rfc 

Bs*- 10 i s 
Bii 9'* 

97B-105* 

Three month* 

Six months 

One year.... 

99,-964 

10A-10A 

10,1.10* 

■ 11 * 11 * ; 11^ ii*a 

1 izr* IB* ! 12 * 12 s* 

• l*tfc-i5iir iais-13* 

6i!r &A 
6*6* 
&i| 7 

atfl-4 
i 4U-43* 

• 4I--4S6 

6ti 6, -it 
6i« 6f* 
6S« 6»« 

1314-131; 1 
1414-14'j : 
16181* | 

16*167* 
161* I9S* 
17-17* 

t 12i*-13 * 

• 1314-1314 

12-12!* 

12-12I* 

1218-125* 

6»« ■6 , J 
frrt-6* 
6k: 6s# 

101*. 103* 
1054-11 1* 

1118-113* 


MONEY MARKETS 


London rates easier 


Interest rates had a slightly 
easier tone on the London money 
market yesterday as doubts con- 
tinued that the Federal Reserve 
will push up U.S. interest rates 
in the wake of liquidity problems 
within the banking system. This 
may be only a short term trend, 
before a restoration of confidence 
and the fast growth of the U.S. 
economy, lead to tighter mone- 
tary policy from the Fed, but at 
the moment is enough, coupled 
with easy day-to-day credit con* 


UK dealing banks’ base 
lending rate 9-9 J per cent 
(since May 10 and 11) 


ditions to take the pressure off 
a little in London. The next 
major test of confidence is likely 
to be publication next week of 
the UK May money supply 
figures, which axe not expected 
to be very encouraging, in the 
light of the recent statement by 
the Chancellor of the Exchequer, 
but in fairly quiet conditions 
yesterday three-month interbank 
fell to Bai per cent from 931 per 
cent and discount houses buying 
rates for three-month bank bills 
declined to 9ft per cent from 
9ft per cent. 

The Bank of England forecast 

FT LONDON 
INTERBANK FIXING 

LONDON INTO BANK FIXING 
(11.00 a.m. May 20i 
_ . 3 months U.S. dollars 


a fiat day in tbs money market, 
with major factors roughly in 
balance. Bills maturing in offi- 
cial hands, repayment of late 
assistance, and a take-up of 
Treasury bills from Friday's ten- 
der drained £370m, while bank 
balances below target absorbed 
another £25m. These were offset 
by Exchequer transactions add- 
ing fl85m to liquidity, and a 
fall in the note circulation after 
the weekend of £ 22 Om. 

There was no intervention by 
the authorities to buy bills from 

MONEY RATES 


the market, but late assistance of 
£50ra was provided. 

in Frankfurt short term 
interest rates have beeo steady 
lately, and the Bundesbank is 
not expected to change its dis- 
count rate from 4 per cent or 
the Lombard rate from 5.5 per 
cent at today's council meeting. 
No press conference will be held 
after the meeting, which is 
generally a reasonable guide that 
no major policy changes will 
take place. Call mqpey has been 
steady at 5.5-5.55 per cent or 


Zurich | Amst'dom 


Overnight - 

Ono month 

Two month* ..... 
Throe month* - 
She month* 

Lombard 

Intervention 


.'5.5 5.6 
.5X6-6.00 
3.8b 6.10 
.6.10 6X5 
.6.30-6.45 
. 8.6 


12 :* 

12,V-12r> 

lSlj.lSIf 

12:4-121* 

1212-123* 


5.90623 

6.21876 


16)2 16T* 
16it-16i* 


12 - 12 U 

12i R -12»e 


91;-10>t 

1 1 >4-1 1 >2 
lHa-121* 
12-1214 

12 i : - 12 J> 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Overnight...... 

8 days notice 

7 a&y* or 

7 days notice. 
One month . . 
Two months. 
Three month* 
Six month*.... 
Nine months . 
One year 


^ Eligible Eligible i Fine 

. “"ra. Merierok Company. Merket . Treasury Treasury Bank Bank Trade 

' : ! depos^ra p KSSu Pepo*lt» <Buy, ’ iBeUi • -Buy, .S elli , .Buy) 

" _ r alo 1 6V7 5**-6** 6X — — 1 — — “ 


; 7 j 8-75« 

85* 81* I 84 Bii 


i 94 f . 

.; I0’g-10 


■l*Xri 
9 A 9». 
toij 104 


: | 105s 10I« ’ lOtiriom 103, | - . - I - 

J too* 1 Q‘« • lOiV lOli 1 ^ 

.Local Autn. Local ; Finance 8 Cert | SO^ ECU 

'neootlable Authority House of ; Linked < Junked 
tend* ! Depoelts i OepoUtt; Depoelte. Pepoalte , Pepoeit* 


— — .- .. „. D 81* Fr?~9i< • 

One month-.- , _ 91 ; lx .ji.i 9+-9:i ; 9Li-9* 

TWO months.. • ■ 95, 1 1.45-1 1.»' 9r 8 -101* 9^ 6,^ 

VT* iQte-10 - 10)* ! 1126- 12.35 1018-1058 S|i-10 

Six months . .... JUfB ju , * h.4-12.6 — * — 

S?JSS!S.«::: iSS-i8S - ia y 12>1S -' • ll i lu< 10 «j 0l » 

Two year*.. ... Hi _ 1 _ | _ 

Three years- - 1 _ ■ — , — — 

Four year*.. . — ■ _ _ - • - 

Fivo v®eWA« • “ 

rrr.n FiubiI Rale E»port Finance Scheme IV. Average Raw cl intorest 
Aeril 4 to May 1 1384 (Inclusive): 8.834 per cent Local au.hor.ues 
“ ,cd ,„l p c rl heJUSr Sewn days' noiice. others seven days; hxad. F.nence 
and financa houses . fi nfl nce House* Association)! 9 per rent 

iEfijns "us? ^;“ d sS«i5s ssaa ■-»- ^ u P «r 

rrem May, 1W4 , or 5um6 at seven days nonce XUX par cum. 

T?«iure B®lV Kgi tender ret* ol discount 8.9803 per cent. CenA caret, ol 
Treasury uuia. »»»>■ « . ... ot r-inn 000 and over held under one month 

T=* Deposit (Sens. C en“three-su months 9*4 per cent: six-nine 

9 per e*nu ono-.hree mon-h*^ P^hi 1Qij per conl Under nOGO* g per Mnl 

tTom iey 25 Dspo.'iB held' under Series 45 10 per can:. The ret* for all 
ae».l“ wlihdrewn lor c«h 7 por com. 


bid 11 11 /IB 


error 11 181 IB 


! 11^6- 12,35 101e-105B 
12,4-11.8 - 

12X-13.1 - 11-1 lit 


B month* U.S. doTsre 


Ud 18 3/8 


Offer 19 1/2 


TkO fining rates ere the arithmetic 
"*»*. rounded to iho n*omt om 
ebrteenth. of the bid and offered ratea 
re» SIOri quoted by the market to 
Bv* reference bonks at 11 a.m. each 
J"v*klng d*£ The banks are National 
Westminster Bank, Bank of Tokyo. 
Doutecha Bank. Banqiia Netfenol* de 
Paria and Morgan Guaranty Trust. 


5 A : I 7 " 6 

9* 

Bi 104 

9 1-0 1 I0i= 


MONEY RATES 

NEW YORK (Lunchtime) 

Piime raw 12*4 

Biokar lean rate ll*i 

Fed lundc 10*1 

Fez lunds at intervention ... — 

Treasury Bids 

One month 7X5 

Two month 9-05 

Three month 9.68 

ZiA month 10-49 

One year 10-W 


Treasury Bonds 

Two year 

Three year 

Four yeai 

Five year 

Swan year 

10 year 

30 year 


FINANCIAL FUTURES 

Quieter trading 


Spot 11.3860-3870 91X830-3840 
1 month ,0.23 0X6 die 0.24/3.26 dim 
3 months 0.73-0.77 dis ,0.76-0.79 die 
12 month* 3. 50 .5.40 die 3.40-3.50 die 

£ Forward rates are quoted in U.S. 
cents discoonL 


Trading was fairly quiet oo the 
London International Financial 
Futures Exchange yesterday. 
Eurodollars for September 
delivery opened lower at 86.55, 
but then moved higher until the 
opening of U.5. markets. In- 
fluenced by lower yields in the 
cash market From a low of S6.93 
the cootract touched a peak of 
S7.10, but was then sold as the 
U.S. bond market weakened, to 
close at S7.01 compared with 
86.99 on Friday. Concern about 
liquidity problems in the U.S. 
banking system was another 
depressing factor, and the market 
was also nervous ahead of today's 
auction by the U.S. Treasury of 
five year notes. 

Short sterling deposits for 
September opened and closed at 
SS.35, near the days low of 89.31. 
and little changed from the pre- 
vious close of 89.36. There was 

LONDON 

THREE-MONTH EURODOLLAR 

51m point* of 100 % 

I Claee High Low Piov 

June 88X4 88.39 88.23 88 26 

: Sept 87.01 87.10 B8.93 B6X9 

Dec 86.36 86.43 86.27 86.30 

| March 8SX6 86.03 85.93 85.88 

June 85.70 — — 85X3 

j Volume 4,304 (9.778) 

Previous dry's open int 15X41 (14,273) 


an early rally on short covering 
and lower London money market 
interest rates. 

This increased confidence that 
an early rise in clearing bank 
base rates may be prevented, and 
took the September price up to a 
peak of 89-50, before the contract 
succumbed to similar factors to 
the Eurodollar market 

Gilt futures began firmer, with 
the June contract which remains 
the major trading month, at 
102-10. After touching a high of 
102 - 20 . on base rate hopes, the 
contract retreated as U.S. bonds 
opened weaker, and the UK April 
trade deficit of £S3Sm, and 
current account shortfall of 
£536m turned out to be much 
worse than expected. 

The Stock index ended at the 
day's low, but above Friday’s 
settlement, reflecting disappoint- 
ment at the trade figures aDd 
early declines on Wall Street 

FT-SE 100 INDEX 

E25 per lull index point , 

Closa High Lew Piew ' 

June 104.60 105.90 104.60 HU. 5b , 

Sept 103.90 104.05 103.75 103 65 

Dec 105.15 — — 105.50 

Volume 343 (731) 

Previous day's open ml 1,170 (1.194) 

CHICAGO 

U.S. TREASURY BONDS (C3T) 9% 
n do.ooo sands of ioo*. 


FINANCIAL FUTURES 

TAKE OUR 

CURRENT BRIEE FREE 

GNI are leading members on UFFE. 
offering a combination of c.xpcrtisc in both the 
cash and the futures markets. 

Our in-depth monthly briefings give you 
an invaluable insight into the financial futures 
markets. 

To receive a complimentary copy of our ■ 
current issue, call us on 01-481 1202.* 
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% Three % 

p.a. month* p.o. 

-2.16 0.75-OBOds -2-24 
0.70 0.17-0. 05pm 0.39 
0.18 0.07-0 05pm 0.18 
5.25 4. 55-4, 40pm 5X0 
-0 91 1-4dis —0.1* 
1.49 4.654.15pm 1.75 

5 41 4.02.3.97pm 5X3 

-9.43 1804800 is -9.43 
-3.90 145-1 75d is -4.16 


THREE-MONTH 

STERLING 

DEPOSIT 



— 

E2SO.OOO 

points of 100 % 



June 

60-19 

61-02 


Close 

High 

Low 

Prev 

Sept 

69-28 

6009 

June 

90X7 

90.41 

90X5 

90X1 

Dec 

59-10 

65-25 

Sept . 

B9XS 

89.50 

89X4 

89.36 

March 

58-00 

59-14 

Dec 

88.79 

88X5 

88.79 

88X8 


58-23 

59-00 

March* 

89.33 

88.38 

88X3 

88.42 

Sept 

58-16 

58-19 

June* 

88.06 

— 

— 

88.10 

Dec 

68-13 

58-16 

Volume 790 (1.177) 



March 

58-08 

58-10 


Previous d*y‘e open int 8X21 (8,611) 
"£500.000 point* of 100 % 


20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100V. 


Close Hioh Low Pmv 
June 102-02 102-20 102-02 102-02 

Sept 101-06 101-23 101-06 101-07 

Deo 100-21 101-08 100-27 100-23 

March 100-21 — — 100-13 

June 100-17 — — 100-08 

Velum* 4.515 (4.537) 

Previous day’s open Int 7.671 (7.451) 
Basis qu ote ( clean cash price of 13*4% 
Treasury 2003 tees equivalent price of 
near futures contract) 12 to 22 (32nds) 

STERLING £25,000 S per £ 

Close Hioh Low lev 

June 1X858 1X355 1.3836 1X845 

Sept 1.3830 1.3930 1X805 1X920 

Dec 14010 1.4010 1X987 14002 

Volume 683 (100) 

Previous day’s open Int 4,168 (4,128) 
DEUTSCHE MARKS O Ml 25X00 S per DM 
Close High Low Prev 

June 0X663 0.3663 0X657 0X684 

Sept 0.3716 0X716 0X712 0X738 

Volume 39 (568) 

Previous day’s open int 386 (578) 

SWISS FRANCS Swfrl 25.000 
S par SwFr 

Close High Low Prev 

JlMte 04441 — — 0.4486 

Sept 0.4525 — — 0.4553 

Volume nil (nil) 

Previous day’s open Int 1,164 (1.162) 
JAPANESE YEN YlZXm 5 per Y100 

Close HkiH Ur a r<--ev 

June 0.4324 0 4324 0.4320 0.4323 

Sept 04383 04383 04300 04385 

Volume 5 (5) 

Previous day's open Int 385 (382) 


U.S. TREASURY 
points of 100*,’. 

Latest 
June 90.17 


March 87.71 
June 87.47 


March 86.90 86.93 86.90 86.96 

CBIT. DEPOSIT (IMM) Sim points ol 

100% 

Latest High Low Prev 

June 88.44 88.50 88.42 69.42 

Sept 87.13 87.22 87.10 87.12 

Dec 68.45 86.53 86 45 86 40 

March 88.05 86.11 80.05 86.00 

THREE-MO NTH EURODOLLAR (IMM) 
Latest High Low Prev 

June 88.02 88.08 88.00 87.99 

Sept 86 87 88.75 86.64 86 65 ; 

Doc 85 99 88.06 85.96 85.93 

March 85.58 85.65 85.55 85X1 

June 85.27 86X2 85JC 85.19 

STERLING (IMM) 3s par E 

Latest High Low Prev 

June 1.3850 1.3870 1.3820 1.3845 

Sept 1.3935 1.3940 1X890 1X915 

Dec 14020 1.4020 1.3965 1.3995 

March 14100 14100 1.4370 1.4085 

GNMA (CBT) 8% 5100.000 32nd s of 

100 % 

Latest High Low Prev 

Jim* 64-20 65-05 64-20 64-31 

Sopt 63-11 83-28 83-11 63-22 

Dec 62-12 62-25 62-12 62-22 

March 61-20 — — 61-27 

June — — — 61-07 

Sept — — — 60-19 

Dec — — — 60-06 


' * 4" 


BARCLAYS BANK 

Prime Account 
P.O. Box 125 
Northampton NN 1 1SU 
Prime Account Interest rate 
8.75% nominal 
9.04% APR 


BARCLAYS 


Barclays Bank PIC Reg. No. 48839 
Reg Office: 

54 Lombard St, London EC3P 3AH 


Legal Notices 


IN THE MATTER OF COMPANIES 
ACT 1948 

AND IN THE MATTER OF 
FASHION TAILORS LIMITED 
AND IN THE MATTER OF 
PI ERE JEAN PAUL UMITED 


NOTICE IS HEREBY GIVEN Pureusm to 
Suction 293 ol the Companies Act. 1948 
that * Meeting of the Creditors ol 
Ihe above-named Company will be 
hold et King* a Hoad Horoi. High Street, 
Herrcw-on-the-Hill, Middlc&e*. at 11.00 
a.m. on Tuesday. 5th Jur.e 1984 lor the 
purpose* mentioned >n Sections 294 
and 295 ot the soid Act. 

Dated this 21st doy of May. 1984. 

By Order ol the Board 
J. B. Id WAN UK A. Director 


Announcements 


telecommunication 

MANAGERS 

ASSOCIATION 

John K. Kelly. Telecommunications 
Director ol the Grand Meiropoliion 
in io relation services hae bean 
appointed Chairman of the above 
association which la an Integral 
part ol The Instituto of 
Administrative Management. 


Art Gallleries 


Company Notices 


F.&C ATLANTIC FUND SA. 


LUXEMBOURG. 14. rue Aldrlnacn 
Commercial Rre ilcz. 

LUXEMBOURG Section B No. 0.190 

NOTICE Of A GENERAL 
MELTING Of SMARLHOLDLRS 
A General Meeting of SlUi'chok.cri Of 
f . SC- A TLA Ml 1C FUND S A. will 
be nwa at its regisierrd omcr at 
LuKemoourg. 14. rur AMTlnoc*. on 
June I9tn. 19B4, at 11.00 hows 
with tno tallowing agenda: 

— to declare a 15 cenrs cacti divi- 
dend per chore Iron tlM 1383 
results. 

The shareholders arr advised Ml si 
no quorum lor lie general meeting 
is required ana that oecisigns mil ge 
taken by tbe majoritv at the snares 
present or represented al me meeting 
with the restriction llut no ahoin- 
hoigpr either try nimseit or Or praev 
can cast votes <n respect at a mimoar 
of chores in esters or ow-erth pr inc 
shorn issued or two-htthi of tie 
shares pmeat or icoincnid at the 
meeting. 

In order to take port *1 the general 
meeting of June idrh. 1384. tea 
owners of bearer shores win nave CD 
deposit them shores nva clror ears 
galore the turning at the rw*imn) 
other ot Ihe fund. 14. rue Aidnngen. 

Lusem hours, or with the roOiiwing 

banks: 

— Bjnque Gf nOralr dtl Lusrmoourg ' S. 

14. run Aldilngt-n. LUXEMBOURG. 
— Williams 9. Givis t Ban* Ltd. 

67. Lombard Street. London EC3P 

JDL. 

THE BOARD Of DIRECTORS 


. ASSOCIATE O BRITISH FOODS pM 

NOTICE IS HEREBY GIVEN that the 
Register Ol Members will be closed *«« 
90 Mav to £2 June 1BS4. both date* 

JMAW 

Secretory 

Weston Centre 
Bonaire i»CMJsr 
6S KnightsPeidgr 
London SW1X 7LR 
90 May 1984 


Clubs 


THE GASLIGHT or SL James’s, London’s 
moat reciting businessmans MgM-IUM 
retreat. No membership neeceo. OOC" 
Mon.-Frl. 8 pm-: 00 am. Sat. 9 pm- 
2.90 am. 2 ban. restaurant. Dozens of 
dinceable companions, unullslna cabaret 
acts. Happy Hour B-9 om. II required, 
s upe rb 3 -coarse dinner only £10 75 P'vs 
service- and taa. Entrance fee CS 75 
Unix is refunded less 21 to diners ondcr- 


T HACK ERA Y GALLERY. 18 Thackenv St.. I able Irom your London address, ring IW 
WB. 01-937 5BB3. ROY ABELL — I details from 10 am. 4. Duke ol York. St., 
Pamtipos and Watetcoloura. Until B jutw. SW1. Tel: 01-930 I64BJ49S0. 



Asian S (closing rates in Singapore): Short-term lOVIO^u per cent; seven days 10“»-lOPi» pet ; cent: one month UJ'ls-ll per .cent ihrao months 11 VII c per 
cent: am month* T2'’*-12%» per coni: one year 13*»-I3»i» per cent. Long-term Eurodollars two years 13 V14 per cent; three years l3V14ii per cent: four years 14- 
14ls per cant; live years 14V 14^ por cent nominal closing rates. Short-term rates are cell for U.S. banks end Japanese yen; two days nonce. 


5. 5-5.6 per cent recently, near 
enough to the Lombard rate to 
indicate the lack of pressure in 
die money market- Conditions 
have been calm of late following 
a nervous period about a moot h 
ago when a weakening of the 
D-mark against the dollar led to 
fears of higher German interest 
rates. Since then the dollar has 
retreated, and calm has been 
restored to the Frankfurt market, 
as U.S. rates have eased in the 
wake of concern about liquidity 
problems among U.S. banks. 



“Foreign Exchange Traded Options 55 

A hedge against foreign exchange risk without forfeiting profit potential. 
An option provides protection against adverse movements in currency rates 
while not limiting profit in the case of favourable movements. 

A traded option is like an insurance policy. The payment of a single premium 
buys you the right to purchase, or sell, a specified quantity of currency, 
at a specified rate, fora specified period of time. 

fbr further details please contact: The Foreign Exchange Manager, 
Standard Chartered Bank PLC, Treasury Division, 37 Gracechurch Street, 
London EC3V OBX. Telephone: 01-623 7500. Telex: 884361. 


dard % Chartered 

Direct banking,woHdwide 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues lor which an adequate secondary market exists. The 
following are closing prices for May 
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Eurobonds enlivened 
by D-Mark sector 

BY MARY ANN StEGHART IN LONDON 


THE D-MARK sector of the Euro 
bond market was awash with new 
issues yesterday, when three pri- 
vate placements and one public is- 
sue were launched. 

The South African Department of 
Posts and Telecommunications is 
raising DM 150m through a public 
bond led by Berliner Handels und 
Frankfurter Bank. The issue is 
guaranteed by the Republic of 
South Africa and is the borrower's 
second public D-Mark issue. 

It has a seven-year life and an 
per cent coupon at par. Because of 
its relatively high coupon, it proved 
more popular than the other new is- 
sues, selling at a 114 point discount 

Osterreichische Kan troll bank 

launched a DM 100m private place- 
ment through Bayerische Landes- 
bank. This one is for five years and 
has a 7% per cent coupon at a price 
of 9914. It is guaranteed by the 
Republic of Austria. The lead man- 
ager reported demand to be stow, 
despite the relatively high yield. 

Security Pacific yesterday 
launched its DM 60m private place- 
ment - a day earlier than expected. 
The four-year maturity is short for 
the D-Mark sector and is probably 
designed to appeal to nervous in- 
vestors. 

It pays a coupon of 7% per cent at 


BHF Bank bond nvamg* 


H ay 20 

Pmvtoktto 

98.892 

98419 

Wflh 

1984 l»W 

100.009 

98.058 


par and is led by Commerzbank. 
Yesterday, it was selling slowly ut a 
1 ’i point discount. 

The fourth new issue of the day 
come from Matsushita Electric 
Trading Company, the trading arm 
of the Japanew company. It is rais- 
ing DM 50m through a seven-year 
private placement with a 7 1 /? per 
cent coupon at a price of par. 

Deutsche Bank is leading the 
deal, which, like the other issues, 
met with low demand at a i'.« point 
discount. 

Meanwhile, Merrill Lynch has 
decided to increase the umuunt of 
its EuroCanadian dollar deal (or 
Hydro Quebec from CS50m to 
CS75m because o( “substantial de- 
mand.” 

Continental investors have appar- 
ently been attracted by the issue's 
relatively high 14 per cent coupon. 

Prices of seasoned dollar bonds 
changed little in a day of nervous 
trading, whih* the D-Mark and 
Swiss franc sectors last about '» 
point. Trading there was quiet too. 
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at AMEV 


1983 Highlights 

D AMEV continued to grow strongly in 1983, 
with revenue increasing by 16.5 per cent to 
Dfl 4,955m (1982: Dfl 4,252m). 

□ Net profit rose from Dfl 178.4m in 1982 to 
Dfl 208.6m, an increase of 16.9 per cent 
Before tax and provisions the figure was 
Dfl 282.8m compared with Dfl 241m. 

ED Adjusted earnings per share increased from 
Dfl 17J7 to Dfl 18.13. 

□ A final dividend of Dfl 5.4 has been declared, 
making a total for the year of Dfl 8. 

D Barring unforeseen circumstances, the profit 
for 1984 is expected to show a further 
increase. 


Consolidated Profit and 


Loss Account 

(thousands of guilders) 



1983 

1982 

Life assurance 

171,496 

152,084 

Non -life insurance 

86,772 

73,975 

Other activities 

24,560 

14,948 

Profit before taxation 
and provisions 

282,828 

241,007 

Net profit 

208,635 

178,429 


Five Year Record (thousands of guilders) 


1983 

1982 

1981 

1980 

1979 


Sums Assured 

99.795.000 

83.317.000 

75.807.000 

67.541.000 

53.727.000 


Assets 

17,072,440 

14,935,876 

13,596,749 

12310,192 

9,768,137 


Profits 

208,635 

178,429 

163,605 

138,553 

115,128 



Assets have increased over the 5 -year period at a compound 
rate ofl5 per cent, and profits after tax at a 
compound rote of 16 per cenL» 
(£1 — approx. Dfl 4-25) 


AMEV Worldwide 

AMEV is an international group based in 
the Netherlands with its shares quoted on the 
Amsterdam Stock Exchange. Its activities cover 
insurance, financial services and property 
development Total assets exceed Dfl 17bn. 

Countries outside the Netherlands in 
which AMEV operates are Belgium, Denmark, 
Eire, France, Spain, the United Kingdom, 
Australia, New Zealand and the US A 

AMEV in the UK 

AMEV’s operations in the UK are con- 
ducted by two closely integrated companies, 
Gresham Life Assurance Society, which is well 
established in traditional life assurance and 
pensions business, and Gresham Unit Assur- 
ance, which specialises in the unit-linked field. 

Copies of the 1983 Annual Report can be obtained from: 

AMEV Limited, 

2-6 Prince of Wales Road, 

Bournemouth BH4 9 HD. 

Telephone: 0202 760297 

N.V.AMEV 
Utrecht 

The Netherlands 
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Arrow Capital N.V. 

Established in Curacao (Netherlands Antilles) 
Notice of Annual General Meeting of Shareholders 
to be held on June IS, 1984 

Notice is hereby given that the Annual General Meeting of 
shareholders of Arrow Capital N.V. (**the Company**) will be 
held on June 15, 19S4 at IQ o’clock in the forenoon (local 
time) at the offices of the Company, 6 . John B. Gorsirawcg, 
,■*. 9 j *■,- {>,« »Miowin“ purposes: 

1. To waive the Articles of Incorporation regarding the 
....■n. wiuuo which the meeting should be held. 

Report of the Managing Director on the course of business 
and the management of the Company during the fiscal 
year ended September 30, 1983. 

To approve the Company's annual accounts for the finan- 
cial year ended September 30. 1983. 

To ratify, confirm and approve the arts of the Manage- 
ment and the Advisory Board during the year ended 
September 30, 1983. 

To elect a Managing Director for the ensuing year. 

To accept resignation of the member of the Advisory 
Board. 

To re-elect the Advisory Board for the ensuing year. 

To appoint Independent Auditors for the ensuinc year. 
To transact such other business as may come before the 
meeting. 

The official agenda of the meeting together with the annual 
accounts for the Company's financial year ended September 
30, 1983 may be inspected by all shareholders at the offices of 
the Company as well as at the offices of its sponsoring banks, 
viz: L’Europ&nne de Banciue, Paris; N. M. Rothschild and Sons 
Limited, London: Pierson, Heldrinq and Pierson N.V.. Amster- 
dam: Banque Bruxelles Lambert S.A.. Brussels; Banque 
Privtfe S.A., Geneva; Rothschild Rank A.G.. Zurich; Banque 
Internationale a Luxembourg S.A., Luxembourg. 

Holders of registered shares shall be entitled to vote at the 
meeting in person or by proxy. Holders of bearer shares shall 
be entitled to vote at the meeting on presentation of their 
share certificate (s) or of a voucher given by anv of the 
Company's sponsoring banks stating that share certificate (s) in 
respect of the number of shares specified in the voucher have 
been deposited until the end of the meeting. 

The Managing Director 
Intimis Management Company N.V. 
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At Cumbernauld, we make It our business to 
answer your business needs. 

You need space— we've got attractive, pre-built 

u talk to 

CUM&BkNAULb, SCOTLAAJh 

WE-ze IN THE BEgTPOSrrioNTO 
^ HELP. - 


Where companies meet with success 


facilities full of the stuff, equipped for everything from 
design to manufacture to storage. 

You need staff— we’ve got one of the most Highly- 
trained and motivated labour forces in the country . 

You need a central distribution point- we're at the 
heart of national road and rail arteries and no more than 
thirty minutes from air and sea ports on both sides of the 
country. 

You need a relaxing environment- we're located in 
a pleasant community with easy access to ail the scenic 
and sporting benefits of life in Scotland 

You need an agile godhead admirustiattve service 
that can solve your relocation problems because « 
listens to you— we’re the Cumbernauld Development 
Corporation, Talk to us today 

Call us at our London office on 01-930 2631. of 
contact the Commercial Director. Cumbernauld 
House. Cumbernauld, Scotland, G672UH. 

Tel. 02367 21155. 
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